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! iTTV BY OUR FOREIGN STAFF ‘ - 

f m ^ .A NEW North Sea oilfield, in MR. EDWARD SHORT, the genous dignitary such as the 

QlirVIVP Service DANGER OF A conflagration in the Middle East tavolviiig Israel became more 

M 3111 f ji, T c acute yesterday as Christian Maromte forces broKe a short-lived ceasefire and -sta jg ha6 confirmed by the Posals, Is already preparing meat;. or to the Lord Justice 
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s were painting on the vessels department is to go unscathed. Quarantina in a renewed attempt on Quarantina had been pre- sector of Beirut with its north- teteat tests . . j ^ , - • _ fcl m* u.iw- umnirouon 

1 tfeefc when It was tom apart by The aim is to restrict spending t0 secure ^eir lines of supply medrtated. This appeared to be era hinterland. • Conoco, a subsidiary of Con- S^tland and. WaJcs-^ro Babiy in of removing 

three explosions on wages. sala rj cs ,0 their P 03 ' 11011 ® in the centre confirmed by a Reuter corres- Beirut international airport— ^ tal oi » sa m- that detailed . . •' the powers *of Westminster to 

r T Lloyds said last night that the tration to considerably less .han of fbe capital and to win out- pondent who was told by a closed on Friday when Lebanese j^dies and cost . Mr. Short realises, however, either hHegislation 

I Luttne Bell will be rung at at present by 197S-79. Savings on right control of its eastern half. Phalangist officer at the scene Air Force Hunters struck at hiie to be made '.that- ^has ta keep.to a narrow, 
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Agency via the U.S. Coast Guard. Ml rose by 0.5 per ceni. but M3, Mr. Yassir Arafat, chairman of Christian sectors of the divided all parties concerned had agreed coal Board (Exp loratlmijj whose changes are aimed at placating ^ the power of intervention is 
The Japanese reported that ilie the wider version which includes the_ Palestine Liberation Organi- city; 1° observe it North Sea assets were acquired the Scots at the expense of . Eng-, jnhprpnt in our constitution.” 

survivors had been picked up by bank deposit accounts, dropped satlon. told the envoys that the The battle began at iO a-m. The truce, which was the 2lst by BNOC on January 1. Each of Usb electors, particularly those .. 

a Japanese fishing vessel, Hachi- by the same percentage. Back Quarantina district, at the mouth when the first mortar bombs in the past three months, came the partners has' a- one^tirira m areas of Jugh unemployment __ • ■ j 
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The Berge lstra, 227.556 tons. 

was on passage from Brazil to LmnlnVArc’ rinflV 

Japan with a cargo of ISO.OfVO J^lUpiUyerb WUUj 

tons of iron-ore when it dis- . 

appeared. It was last heard from ra yj epe V|PWS 

on December 29. The vessel was 1 C VI3C3 

then about 100 miles south-west j 

of Mindanao in the Philippines. Ofi ClOSCU StlOpS 
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is becoming clear that the bulk on fire - A critical development was the UJL-Norwegian boundary a« d Trihun^ fibour MpI S5S thf^v thd veto tSwers 

of the Palestinian movement is Mortar rounds repeatedly hit action by Lebanese aircraft 1.3 miles north east pf. the dm- mSSb S'<S tEf Srot would bl^used he 

being drawn deeper into the civil a flour mill where Moslem whicb brought the country to cover}' well . . tiJreSi^^Eed b ? LahSnr -Thevclaim that as 

war by the hour. machine-gun nests _ commanded lh brink of what tte premier The discovery well, completed SJ Jd 


_ - war by the hour. machine-gun nests commanded lhe brink of wh at the Premier The discovery well, completed dSJoMtrated yesterday soon ks WeSlnster disagreed 

Ot junaanan m me rm..|> ( ..u». ull dOSed SfiODS radJo aioteT what ^escrihSd ' ™ Q uarantina. described as a “ total disaster.- i n September was tested at a when raor€ 400 membera with the A^Sly. the Assembly 

* VAV1J “ radio quoted what it described . . . p Par over jif- w r rate of 8.700 barrels or oil a day at rh<» inancuni meetine would be overruled 

Unita claims • ADVANTAGES and disadvant- J” rc JS Emphasised Camille Chamoun. Minister of in Glasgow of. the breakaway “Nothing could be further 

a m __i 0 a 5 e s of closed shops, and the n S ra , b ^,- °! .the Interior aod-leader of the fact that log and core data from Scottish Labour .Party, formed from the truth, for the freedom 

Angola success ways in which they can be Syrian Army s Palestinian ^ Phalangist infantry started Natinnsi Liberals, one of the the delineation wells were con- i aK r mnnfh. of the Assembly to choose 

\n armoured,' Cuban-led and adopted are being put forward ~"£ ades had crowed lnto pushing into the area rrom the main Christian factions, injected slstent with the onglnal twts Despite * 

Soviet-supplied column of Popular by the Engineering Employers' n,, f y est and „ Sou,h - i hcre was a deep drama into the situation, be encouraging to the Labour PaJ 

Movement for the Liberation of Fecleration. . -Jara^bas^hin ted recently that, intense sma „ arms fire. M r. Chamoun had insisted on group. • . , Hve fhat 
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Movement for the Liberation of Federation. . “*'' iru A w ^Vo™in» lnTense smal1 arms nre - Mr. Chamoun had insisted on Sroup- •- ■ > tive that SLP -members face and ail the rest is the very 

Angola. MPLA, troops has been . But there will be companies » Syria were to intervene Mortars and machine-guns posi- staying at his seaside residence M „L wLipSw if to he expulsion, the unadyertised meet- essence of devolution, 

halted in South-East Angola in m the Federation which would d 'rertly in tire l^bgnon— winch UQned Qp thQ height9 above a t Al Saadiyat a vlUage some Murchison FieW is to be ] ng attracted four tunes as many Mr. Short was firm on the main 

its drive on a National Union for prefer it had lined up with the °™J e “ “ as } h " ! ffiSoJ—theS Quarantina rained fire over the 16 n.ile s south of here, dwplte fe? avaJm people as lti organlsen say they po f n t being demanded by the 

the Total Liberation at Angola. Conservatives Parliamentary 1 ^J^hayeto wSonsider tts rooftops of a neutral Armenian the ht-avy military pressure from wpM?4 l* Was twice as v . ,arge ' Scottish Nationalists and by 

Unita. stronghold, Unita claimed opposition to closed shops towon«i«r «• district Qn t0 the M osiem posi- the leftist and Palestinian 3 SL V® -22* v}* Xn A. ^ the pro- Government gathering so rae Labour MPs-an increase 
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reachine the Zambian capital dustrial approach, writes John ®« indu^Kon that this is D „ the village front all directions. ?S£„ Thlst,e ' 1)1101111 and Brent gow hy Mr. William Ross. The the Scottish economy. He said 


tive that SLP members face and all the rest is the very 
expulsion, the unadvertised meet- essence of devolution.” 

Ing attracted four times as many Mr. Short was firm on the main 
people as its organisers say they D0 » n t being demanded by thp 
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(• implement, and mean the loss, m; 

N ®£* It Hr !♦« o?th SlSi about 3,000 jobs. The scheme 
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» * European W(U. 
Diving, died when a diving bell ragc . 

accidentally surfaced in the 9 LE1XAND and Ford are ex- 
Areyll Fieid. 180 miles south- pe Ctec , l0 raise car prices by 
east of Aberdeen. His co-diver, between 4 and 5 per cent, before 
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BY JUREK MARTIN. U5. EDITOR 


’WASHINGTON, Jan. 18. 


tv „, V L‘ Scottish Secretary, who defended { X -would be very difficult to co 
i=.teS?°won Ute Government’s proposals axriid muc h further on this than the 

bereiSt Jit heckling by Scottish Government proposed in the 
ness af producing sand in the v a rionalists - - S p a »»r 

group’s sector of the Middle 81 nonsu “»-. White Paper. 

Jurassic Brent sand structure. Th * Government confident^ 

The well found a starter of more • \ G lO BOW Gf .- expects a majority for its 
chan .300 f**t of sand. oF -which' f - 1 . - - Commons motion • imW* 

235 feet was oil saturated. No Mr. Short lSjpttwidering in par- _ taking note of the \yhite 
flow tests were made, however, tieuiar- the Wbrteb'jft veto over f a P“‘^ e ? p ^ 

The Murchison field— named devolved-excctfrive powers in any’ SS22L* 

after the 19tfa century Scottish elected'St-ottish Assembly built. This _cgitfdence. which was 
scientist. Sir Roderick -Murchison into bis^sent .proposals. • . . ^^ f j^ r f?A aK i* s teraay oj Mr. 
— liw at an average sub : sea. One ^ssibitity being studied °Lp? 

depth of 9,900 feet in a water by Ministers ipuhe Scottish Office Scottish group of Labour MPs. 
depth averaging more than 506^ is whether Mr. Short’s draft Bill “ b* sed on two assumptions, 
feet. . - - needs to contain any reference No Scottish Nationalist MP 

This is the fourth field in to veto powers at alJ. This is on and no Labour MP will support 
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Mr. uereK nanmsurr, w [he cnd Qf ^ Excb is mg For<J Administration has country s trading partners and to manufacture., machine tools. -nd® ,j S the fourth field in to veto powers ac all. This is on and no Labour MP will support 

London, is receiving ireaiment anx i ous l0 av0 j d announcing been placed in a tricky position can hardly improve the atmos- Inside the proposed 146,000- which BNOC and Conoco are in- the ground that if the U.K. Par- the Conservative amendment 

far the nenas a'ooara me supply i acreases g reL since this would following a recommendation by phere of the Geneva trade talks, ton ceiling, the ITG proposed voLved in partnerships. The (lament were tn object to any which “ regrets the Govern- 

vessei s»mii-Lioya. all0w thp of |j er to price the International Trade Commis- The principal exporters of that kalntess sheet land -strip others are .Hutton (whose de- particular piece of Scottish ment's particular -proposals for 

M Marlriri competitively against the new sion yesterday that the U.S. special steels to lie U.S. are the imparts, be limited to .79,000 veiopment has still to be clari- Assembly, legislation because it Scotland and Wales which will 

ividuiiu ]ist p Bge 5 impose import quotas on foreign main induatralised countries led tons, - stainless bars to 19,600 fled J, The S.taUjord field (so far had- exceeded the Devolution Act lead to conflict and threaten the 

lawyers neld _ mnv n-mrpv h ■ s P®^ al steels- by Japan. Sweden. Canada, tons, Wainless rods to 16,000 and the largest discovered in the then all Westminster would have unity of the U-K.” 

ATad rid political police Yesterday marTof thTcrown^ Senhkte The seriousness of the propo- France, tte U.K. and West Ger- aUoyttool steel to I8.M0. North Sea, -hut lyfag mostiy la tojdo would. Be to pass a separate 9 No Conservative MP will 

arrerted 55 people among whom inerted io beh^iedasSai- Ml from (formerly the many. ' „ . «■ • ... - tbe Norwegian sector) and the Bill . nultifymg^ the particular support the joint Scottish and 

Sere 22 Labour lawyers. The m?u 0 f the bui"d?ng indues Tariff C 00 * 011 ^ 005 stems from Specifically, tbe ITC recom- PnCe- Cutting . ViWng gas field (already m- pro- diluted .legists turn. Welsh Nationalists' amendment 

■ . f„rfV n r °. uic ouiiomg inoustTy s changes in the new Trade Act moTirf rhar a nnnti nf HsnOfl tnne ° duction).. _ Another course.’ which nueht ~ir- <•-- <>,. 

arrests^are regarded as a further economic^ development _ . com- “sf* “ 'S&aXnhS S^LSft The commission was prodded 


adiionai conuncm, «- as «r » general. Men and Walters, rage 14 his a^on te Congress fhe removedT^’ r ° a Statement welcoming .the 

Police hunt Tr I . Wm S i!iShin a 90 day5 U^^, 0verTule In 1^4. the last full year for industry-labour group’ yesterday 

child killer V OliMwirY M 9 7 " which figures are available, the criticised what they described as 

* PrAtertinnicm U.S. imported 163.000 tons of “the predatory price-cutting 

Northampton parents were r»nflpi r ruiCLUOUiam special steels, which are the ex- practices of the foreign special 

warned by police yesterday to JJlUt- LUUC The ITC's findings are based on pensive, heavily-alloyed variety, steels .producers, who facilities 

take M extreme measures to . _ another key change in the Trade Although accounting for less are owned, directed or heavily 

protect their children from a fhic wpplr Act which says k is oo longer than 2 per cent of the overall subsidised by their govera- 

"very dangerous" child mur- necessary to prove that domestic volume, by tonnage.- of steel ments." 

dsrer. The warning followed the 9 GOVERNMENT PLAN for U.S. Industry is being hurt by imports, the value of special steel <p Initial reaction in the British 
brutal sex assault and murder or voJun^ry price restraint on unfair foreign competition (sub- imports is closer to 10 per cent, steel industry last night was that 
a 10-year-old girl during ine basic foods and certain house- sidies. damping or whatever), of tbe total. tile U.S. measures were chiefly 

week-end. Glasgow detectives are bold goods is expected lo be but simply to conclude that it The American Iron and Steel aimed at Japanese m an uf ac- 
tum ing the killer ° r . a 0rother announced -this week by «.Hrs. is being hurt-even If the com- Institute reported at the week- turers. Although the British 

and sister aged 13 ana l— Shirley Williams, Prices Secre- petition is completely fair. end that for the first 11 months Steel Corporation generally rates 

LAE.nnac tar i'- Pa B e * Eveo 5°, the recommendation of last year imports constituted the U.S. as a good market for 

tvnxer reaumea . in favour of import Quotas is about 20 per centi of the total stainless steels, its exports are 

Kriter U. French entry in the • rc * management has been bound t0 be taken 'as evidence stainless steel supply and about low at present because of the 
FT dinner Race, resumed tbe w *? ne<l W manual wor **”r of U.S. protectionism by the 29 per cent, of that supply used depressed level of demand. 
k * . us nvpr unions not to recognise tne ■ , 

lH? 1 L°Pi»k?nd e ' The crew do not Association of Professional 

the week-end. Tne ere t Scientists and Technologists, a ■ . 

SiSiS Explosives find heightens fears 

Mr Derick Ashe, Brilain’s • EQUITY-BASED funds were . • _ 

Ambassador to Argentina, who the most successful in the pen- . f ______ Til A /vrtVMftAireM • 

has beeb reealled to London for sions field last year, but the |Vr 11 £W IK A C2IHD2]ffll 

consultations on the Falkland average increase of 93 per cent. Vi UVif A VUillllMltU 

Islands is to leave Buenos Aires fell far short of the overall rise 

♦o-day in ^ equity market of 151.4 per BY GILES MERRITT 

cent., as measured by the FT 

Drloflv * AJl-sbare Index. Page 4 THE interception, just inside the But it seems clear that the Ulster's .- political parties 


Viking gas field (already in- pro- disputed .legislation. We]sh Nationalists' amendment 

duction)..-^ - . Another coura^wbich might wbicll caii s . for the Assemblies 

In addition. Conoco has stakes prove, more attractive to ;Mr. tn be niven meaningful cnntrnl 
in the Dimlln and Thistle fields. Short, would- be -to transfer the t0 ff^en meaningful control 
both of which are -due on stream present veto powers of the - continued on Back rage 
next year. Scottish- Secretary to an indi- Short's speech. Page 20 
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of new IRA campaign 


♦o-day in lhe equity market of 15XA per by GILES MERRITT 

cent., as measured by the FT 

RrtaflV * AJl-sbare Index. Page 4 THE interception, just inside the But it seems clear that the Ulster's political parties 

Dritzuy - ■ » Northern Ireland border, of a Government’s decision to recall show^ few signs of require 

The Sunday Times is to go up AAUBginre record 5,0001b- truckload of high the constitutional Convention to ihg the Provisionals’ help In en- 

from 15p to ISp on Sunday. uumrABlta explosives destined for Belfast look once again at the question suring that , the Secretary of 

Russia olans to explode 250 • THOS. W. WARD reports a during a week-end of violence of emergency coalition Govern- State Mr. Merlyn Rees's plan to 

hnrnhc tn blast a deeo near £lm. fall in pre-tax profits that killed four people, has eon- ment for Northern Ireland has resurrect tbe Convention unul 
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nuclear bombs to blast a deep near flm. fall in pre-tax profits that killed four people, has eon- ment for Northern Ireland has resurrect tbe Convention unul 
canal tn save the Caspian Sea to £<LS8m. because of w reduced firmed fears that the Province prompted the IRA to unleash a March 3 produces no breaft- 
frnm drvine up, Moscow Radio levels of economic activity” in « to be the target of a major concerted campaign that will oirotrgh. 

rnnnrtpd the second six month**- Pag*. 16 Provisional IRA campaign aimed harden Loyalists’ determination The dominant United Ulster 

rcporiea. T»i«tefnT. *** Lex ■ ' -V at blocking any “last chance” to remain deadlocked with West- Unionist Coalition has said that 

Lord Olivier, Granada Television . political a^tlement. minster. . it will not re-examine its original 

and Americas NBC have Imked 9 EMU WINE directors, in a . . . . . rejection of power sharing, hut 

tn produce a TV drama series in statement after Friday’s offer „ Armjrs explosives haul at ttg/«klsqH nevertiieless is to . meet Sir 

Manchester. from Bell Brothers Holdings, Ne wry during a snap cheek on Robert Lowry, Convention chair- 

rVnrus neace talks are to resnme report “very recent approaches * wjlk CB^ner from a strong attack on_ the Pro- mart to-day to discuss' Ws pro- 

irTvtenna^on February 17 after from two other interested J* arb > *® ®? q * 2!5SJ ▼isionals was made to pubiio posis for 4nteM»arty talks. ■ 

m Vienna on reouj oarties” Pace IS 3nd death of a 19-year-old yesterday by the political bead sih- Robert is due -to meet 

a lapse of almost four mo . P g soldier in Londonderry after a 0 f its rival Republican organise- otfaS party leaders to-morrow 

. ■ Provisional IRA. attack on a city tion. Mr. Tomas MacGlolla, andTWednesday, and Mr. Rees is 

centre military post, have also during his presidential address due} to hold talks avrth' them 
FEATURES confirmed the security forces' at - the ammal conference of duripg the week. 

, .. T . a „ aiu y lew that the Provo ceasefire has Official Siiui Fein, political arm Loyalist paramilitary ex- 

The mystery of the The Jjew pragmatism been called off. , of the official IRA. accused the trennsts, in. a backlash against 

Christie fortune 7 neeaea by spam AO Although the Army has been Provos of identifjriteg Repnbli- the Republican -movement that 

A policy for insurance _ 5TnivFV openly sceptical of the Pro- canism with "everything destruc- threatens to set the. sectarian 

against the insurers... 14 ,fl owitvai visionals’. unilateral ceasefire tive and reactionary in Ireland.'’ murder spiral'ln motion again 

Justinian 2 The Nor th West -, 2t26 during a 'year In which Ulster’s' "They equated with death of -after Jthe 32-day lull that followed 

death toll topped that of the innocent. people, mangled bodies, the January'S massacre of 10 
Vii’Viuuii invjuti 5 . previous . year, it nevertheless sectarian killings, division and Protystant workmen- fh South 1 

. jnsurMta .... it swtt 2 offered military patrols . im- conflict between workers and all Armagh, are understood to have 

LmaifltmcnW iulVfc « iml company New* iT-i* nie T«chnieai pw u muolty from random fituper without - any political, social or. carried out Saturday evening's 

km - I caiumn * utM/ rwg» « attacks In urban areas. " .. economic objectives that would no-warning bombing of a Roman 

grai^ mfiBfl Pare m uvw . w ^ ^ Radh ";;";; 2 ft remains to be jeen whether to any way affect the status quo Catiiqll^pwned puh to the New 

S Liters « wnrter » the Provisionals’ loss of a huge in Ireland” he said. Lodgi distnct of Belfast which 

rompany News » Lex . -- - * ofM’crJrPMp irrs 7 consigament . of explosives.. — “ Despite the fact that the five- lulled two people and '.injured 

^cwwirti ...... I SC^SS — m ^ much of it homemade 14 co-op year terror campaign by the Pro- ISmpre, , 

« HiniBa NawMak tt Fin* uafan o«w«i _ mix,” some of it - genuine gfelig- visionals .has been almost Aliost -simultaneously, the 

slmKiainiiuv ------ » 9w«w »«"• ••■ ^ * inyartw»<mt; Twit . u nitc, complete with detonators entirely aimed at the civilian Provisional IRA. said that it was 

lame Now* w intermaitoB... 2MT a c. waa*. a d ew i ces! _ w }u mea n population, they still maintain responsible for the death -of a 

For latest Share Index ’phone 01S46 80S6 a serious setback to theirl plans tbe fiction that their only fight is young; .Roman Catholic .man it 

for a wave erf' bombings. * against the British forcei.” alleged- was an informer, ~ 
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Wales predictable victc 


THE Bishop of Kingston, the RL 
Rev. Hugh Montefiore, was 
dearly ashing for trouble when 
he sought to put a spoke is the 
engines of the Concorde super- 
jet by testifying against it on 
“ noise nuisance ” account at 
recent public hearings in Wash- 
ing ion. For here is a project 
wherein both the Government 
and the private interests in- 
volved have good reasons for 
wanting, as little attention as 
possible paid to cost-benefit 
analysis at the moment. And 
the most ordinary people have 
evidently decided that, since 
nothing is now going to stop 
this “ great technological 
achievement " rolling forward, 
they might as well vicariously 
enjoy the excitement generated 
by the inauguration of its com- 
mercial flights. 

However, if some of the criti- 
cism he brought down on Bis 
head falls within the rules of 
ihe public debating game, there 
is a great deal that can be held 
to over-step the mark. And this 
certainly applies to the conten- 
tion implicit in some of the 
high-level attacks on him that 
ministers of religion and other 
“outside moralisers” have no 
right to poke their noses into 
what goes on in the economic 
and business worlds. 

“1 paid no attention to what 
the Bishop told the bearings,” 
said Ur. Gerald Kaufman, Minis- 
ter of State for Industry, who led 
the British team presenting the 
Concorde case, and he went on 
to assert that he did not believe 
that “ in a serious bearing before 
a responsible member of the U.S. 
Cabinet, il does much good to go 
along and preach a kind of 
Monty Python sermon." 


to be found in the implications 
it has for the preservation of 
freedom of speech— something to 
which we are all supposed to be 
attaching so much importance 
just now. For there is a no 
more effective way of surrepti- 
tiously limiting scope for mean- 
ingful comment than stipulating 
who is to be allowed to have their 
say and who is not. 

But that Is by no means alL 
There is also the point that the 
greater the restraints imposed 
nn outside comment on the | 
doings of the technologists and | 
businessmen, the greater the 
encouragement they will be 
nnder to overlook the Interests 
of the community at large in con- 
centrating on promoting their 
own. 

There is no doubt that some of 
the major mistakes that this 
country has made, to Its cost in 
the post-World War II period — 
and it is still far from demon- 
strable that Concorde will' not 
eventually have to be counted 
among them — could have been 
avoided if public discussion of 
tbe why’s and wherefore’s bad 
been encouraged rather than 
inhibited during the initial stages 
of tbe ventures involved. 


THE PREPARATION of deeds 
relating to the' sale and purchase 
of land is the province of skilled 
experts. The same is true of 
the examination of title deeds 
and the searching of official 
records. And every time a 
property changes hands the 
[whole process must be, freshly 
undertaken. 


Close link 


Free speech 


Lord Boyd- Carp enter, who is 
chairman of the Civil Aviation 
Authorities, identified himself 
even more explicit)' with the pro- 
position that clergymen should 
keep their place. “Surely," he 
*aid. ** there is work to be done 
in the Bishop’s diocese which 
could fully engage his bounding 
energy. Is there no religious 
apathy to ho fought, lax morality 
to be countered, humble homes 
to he visited and prayed in?" 

Needless to say. bishops or 
other people who want to inter- 
vene in the issues raised by what 
is going on in die economic end 
financial fields should do their 
utmost to put themselves fully in 
the picture — if only because this 
enables them to shoot their 
arrows to much more deadly 
effect. But the idea that “ out- 
siders " have no right to inter- 
vene in these matters because 
they are weak on technological 
know-how or because sermonising 
is " cnly for pulpits" is pre- 
posterous. 1 

One reason why it must be 
stumped on very hard indeed is 


Finally, the relationship, 
between economics and morality 
— like that between economics 
and politics — is so close that it is 
absurd to pretend that the two 
subjects pan be kept apart. This 
is what the Archbishop of Can- 
terbury was saying when, in 
calling late last year for a 
national re-birth, he made the 
point that this country’s serious 
economic problems would defy 
solution until the whole debate 
was lifted onto the moral plane. 

How is this to happen unless 
those specially concerned with 
our moral welfare insist on 
taking an interest in the wider 
Implications of what Is happen- 
ing in the business sector and 
speak their minds about what 
they see. 

Lax morality is .not confined 
to the homes of the humble.” 
It thrives from one end of the 
human spectrum to the other and 
the fight to counter it must be 
pressed borne over the same 
range. 

Bishop Montefiore should not 
therefore, be put off. Those who 
fought the great reform battles 
of the last century had to over- 
come a great deal of resistance 
on the grounds that how industry 
was run was not the business of 
Bible-punchers and the like 
before they finally triumphed. 
Not infrequently, the charge that 
what they were doing was un- 
patriotic was alsn thrown in their 
faces. If the Concorde is -the 
worthy addition to the sum of 
human progress it is claimed to 
be, it will have no difficulty in 
coping with all -the questioning 
— moral or otherwise. 


This traditional approach to 
the conveyance of land has been 
acknowledged by the legislature 
in successive Acts of Parliament 
since 1SS1 conferring a monopoly 
on the legal profession, notably 
solicitors, to prepare the docu- 
mentation required by the law 
for the sale of land. 

That monopoly has been 
under direct challenge for some 
years by unqualified persons 
offering a cut-price service to 
home owners. 

Last week justices at Bradford- 
on-Avon, Wiltshire, sided with 
the experts in declaring that a 
legal executive in a firm of 
solicitors (himself unqualified 
in law) was not acting illegally 
when he handled the conveyance 
of a property (Including an 
alteration to the draft prepared 
by a solicitor in relation to an 
indemnity covenant) on behalf 
of his principals who were 
qualified solicitors. 

This decision (which is 
destined for a High Court 
appeal) is the latest in a pro- 
tracted battle between the Law 
Society and the firms setting up 
in Opposition- 

Solicitors are resisting stoutly 
any incursion into their pre- 
serve. since conveyancing is 
more than just the ordinary 
solicitor's (particularly in 
country areas) bread and butter. 

Tbe intruders’ way into the 
conveyancing business has been 
through some of the preparatory 
steps which are not regarded as 
part of Lhe conveyance. 

The legislation docs not. fOT 
example, prevent an unqualified 
person from making an applica- 
tion for an official search, 
although the search itself must 
be conducted by a qualified 
person, or someone employed by 
the qualified person. 

A property owner, moreover, 
may also employ an unqualified 
person to prepare a contract for 
the sale of land. 

It is only the technical 
conveyancing matters that can- 
not be performed by tbe un- 
qualified person. 

The Law Society's case against 
these cut-price firms is tbus re- 
stricted to the instances where 
the drafting of the instrument 
of transfer and official search 
arc involved. 

That all-important step in the 
house-purchasing game — the 
contract for the sale of the pro- 
perty — can be performed by 
unqualified people. Even where 
the conveyance is involved, tbe 
offence is committed by the un- 
qualified person only If he does 
it for “ any fee. gain or reward.” 

The way round this provision 
is either to use outside solicitors 


to draft the instrument of trans- 
fer. or to engage an honorary 
conveyancer who does the work 
free. 

The case before the Bradford- 
on-Avon Justices saw the Lav 
Society at the receiving end- 

An estate agent, whose Ann 
wag recently prosecuted and con- 
victed of carrying out a bouse 
pnrehase illegally, reversed 
forensic roles. 

He privately prosecuted a legal 
executive who had worked for 
a firm of solicitors for 30 years, 
alleging that the legal executive, 
as an unqualified person but 
with vast experience of convey- 
ancing, had carried out a Con- 
veyance for reward. 


Defence 


The legal executive had rested 
his defence on the fact that he 
prepared the transfer and 
amended the draft Instrument 
under the indirect control of his 
employer, a firm of sollcitors- 
Tfaat meant that he was acting 
as the agent of a qualified 
person. 


Tbe acquittal in effect upheld 
the practice of most solicitors' 
offices, in which the bulk of the 
conveyancing . work is actually 
performer by unqualified clerks. 

Had the decision gone the 
other way, solicitors would have 
found themselves -in grave diffi- 
culty in maintaining their 
monopoly, since the vital con- 
veyancing activity would have to 
be undertaken directly by 
qualified persons. 

This In turn would tend to 
cream off some of. the profita- 
bility of conveyancing work. 

What are the grounds upon 
which the Law Society justifies 
its resistance to competition in 
the conveyancing market ? 

It claims that conveyancing 
remains a skilled task to he per- 
formed only by experts, acknow- 
ledged as such by professional 
qualification. Only in this way 
can the house purchasing public 


he assured of a sound service- 

This argument has force in a 
land-transfer system where land 
is unregistered. 

Younger countries in Europe 
and America, unencumbered by 
long tradition of a feudal society 
and thus able to cast off the 
heritage, of feudalism, have been 
able to start with a clean slate. 

They have set up various types 
of registration of title, by means 
of which rights to land can be 
transferred at trifling cost 
usually with, a state guarantee 
of the title that cau be investi- 
gated once and for all under: 
official auspices. 

English land law was recast in 
1925. whereby gradually all land 
in the country would become 
registered. 

Today large areas of the 
country corns under the Land 
Registration Act, and searches of 
title have become routine: 
matters easily performed by ai 
clerk. There is not much left 
to the claim that only the quali- 
fied can do the job efficiently. ' 

The Law Society maintains, 
nevertheless, tbat it is in' the 
public interest that conveyancing 
should stay mainly in the hands 
of solicitors. 

. The fact that professional men 
do the work, subject to the dis- 
ciplinary control of the Law , 
Society and to the indemnity 
scheme for defaulting solicitors^ 
provides a reason for preferring 
a professional service. 

It is also claimed that solici- 
tors have an edge on unquali- 
fied persons by their links with 
other local people, such as bank 
managers and building societies. 

These are doubtless sound 
reasons why the house pur- 
chaser might prefer the services 
of a solicitor, but they do not 
provide an overwhelming ground 
for sustaining a monopoly ser- 
vice. 

Like other restrictive practices 
\n the professional world, lhe 
offer of an alternative service is 
coming into its own. 


WALES’S PREDICTABLE 21-9 
win at Twickenham followed a 
clinical but often dull display 
by the victors. Perhaps: we have 
come to expect too much from 
this team. However, • the tiy 
which John Williams scored in 
the final minute— his second— 
rounded off another st unnin g' 
personal performance by this 
player. 

England set off at a great 
pace causing panic. In the' Welsh 
defence as first Squires and then 
Hignell were nearly over. But 
apart from isolated counter- 


notable close-in tackling, from 
Neary and Keyworth but Inevit- 
ably It was first Wheel, and mure 
cleverly Cobner, who reu/vJ the 
ball to Edwards. 


attacks in the second half, Eng- 
land’s threequarters were unable 
to mount a fully coherent mbve 
again. "This was partly because 
of the uneven quality of posses- 
sion -and also because of . half, 
back problems. 

England did win the line-otri 
through Ripley and Beaumont 
but possession was ragged 
Martin made fewer catches but 
was more accurate and Wales 
were able to pour through onto 
Lampkowski. 

Burton and Cotton scrum- 
maged well alongside the active 
Wheeler, but Wales still 
managed to swing the England 
pack. This lead to the .first 
Welsh try after 17 minutes; 
Edwards touching the ball' down 
when the England control had 
gone. 

Scrum attrition did not spread 
to the mauls where the game was 
won for Wales. There was some 


Crux of the game. : 

Cobner gave a smooth, : cul- 
tured performance, a bridge 
between the pack and Edwards, 
the troubleshooter supreme. 

IServyn Davies bad a powerful 
game, which Ripley matched for 
England. Beaumont also showed 
a big improvement in his deter- 
mination, compared with his 
performance in the Australian 
match. 

As so often happens, the crux 
of the game was at half back, 
where Edwards and Bennett 
played well within themselves. 
Edwards turned any rubbish into 
good possession for someone else 
to. tidy up if necessary. 

Lampkowski bad a variable 
afternoon, however, his passing 
Is still not accurate enough and 
Cooper had no Chance -of taking 
a pass at the end of the first 
half. 

From the resulting five yards 
scrum, J. P. R- Williams scored 
his first try, converted by Fen- 
wick, giving Wales a lead cf 
15 — 3 and effectively the match- 

Lampkowski was strung and 
persistent in the break and he 
had a go at Edwards, but the 
maestro saw him off as he had 
the rest. 

After 30 minutes, England lost 
their best three quarter, Squires, 


bringing Preece on. 

is the second half, 
possession became 
workable. With Lz 
pursuing a personal 
the England backs con 
it together. 

Maxwell and Cm 
showed touches of 
they dropped passes 
situations and Benn> 
scored from Cooke’! 
Preece also dropped ; 
takeable pass. Wale 
make such handling t 

Hignell was oblige 
back in the second ha 
peppered by Edw 
Bennett English 
had their hearts in tt 
as he fumbled, bu 
nothing got by him ai 
certain of his short i 

Tactically, it was 
see England kicking 
late in the game i . 
using the tapped pe • < 
by ibc.end of the g 
had assumed total c . 
when Hignell scorer" 
penalty, they immedi 
their game. 

Wales played only 
they had to to 
England gave their 
was not enough aga 
welle-equipped team. 

Welsh scorers: E« 
tty. J. P. R. William 
Fenwick three 
Martin a penalty 
Hignell three penal 


Wallabies savour sweet suet 


BY STUART ALEXANDER 


Franco Bieler wins 
Ski Cup slalom 


MORZ1NE, France, Jan. 18. 


ITALY'S Franco Bieier raced to 
his first World Ski Cup victory in 
a men's giant slalom here to-day. 
edging out compatriot Piero Gros 
with a winning second run. 
Bieler, 25. .trailed the former 
world * cup winner! by five 
hundredths of a_ secgxa-aster lhe 
morning's first lejjfc’Vwn in 
Freezing cold conditions on 
extremely icy snow. 

The temperature had risen 
slightly by the afternoon run but 


the snow, was still icy and very 
thin as Bieler attacked fiat out 
to beat Gros by more than half a 
second and snatch victory In a 
totai time of 2:09.32. 

Sweden's Ingemar Stertmark 
held on to third position and 
jumped back to the top of the 
World Cup standings with Ml 
points, ahead of Gros, whd has 
140, and yesterday's downhill 
winner, Franz Klammer of 
Austria, who totals 131. 

Reuter 



THE BATTLE for the booby was blatently offside, at a ruck, 
prize in the home championship Ireland, In contrast, missed five 
hotted up at Lansdowne Road on of their six first-half kicks, in- 
Saturday when Australia scored eluding a more difficult conver- 
thefr first international' win on sion attempt Full-back Tony 
this tour by beating Ireland Ensor missed one and the new 
20 points to 10. stand-off Ollie Campbell four. 

The victory was made sweeter before his new-cap partner John 
for Australia with the three tries, Robbie, the scrum halt took over 
their first since 1968 in tour the job and in tbe final minutes 
internationals against the four of tbe first half put over a Sue 
borne unions. - kick, from 37 yards. 

It was also an. occasion for Added to McMaster's beattti- 
establlshlng firmly Borne reputa- fully created try in which 
Hons, among them Loane - and Gibson's magical flick pass was 
Hauser and the already con- crucial, this gave Ireland the 
sistent McLean. Hausfer played good psychological boost of furn- 
witta great authority and poise, trig .round 7-6 up, McLean having 
and Loane, particularly later in added another penalty for Aus- 
the game, stood out in an tralia. 

aggressive back-raw trio as a But despite the. near-perfect 
player able both to put -in a very conditions, Ireland was unable 
high work rate . and. produce to drive home the advantage, 
devastating breakaway runs . With five and a half new caps 
which, on occasions, caught 'even in the side (prop Paddy Agnew 
the Irish centres slow-footed. had only been capped once 
Throughout the game Ireland previously) there were consider- 
] a eked pace, cohesion, or able settling-down problems to 
rhythm. They never got j a, be faced. The front row played 
head of steam and even Jm Jqe ^valiantly, bat only the hooker 
first half, when for a •Ibnjfpo'iodL Johtf Cantrell came out with his 
they kept Australia pended in reputation intact 
their own half, they were un- At lock, .Ireland has grave re- 
able to turn pressure into placement difficulties, but the 
points. second row will need tightening 

This : wax made worse by the up. Willie Duggan, the number 
poor quality nf the goal kicking.- eight, played a big-hearted game 
It had been McLean who bad put and looked the best of Ireland's 
Australia ahead with a seventh forwards, but even he was given 
minute penalty when McKinney to many indiscretions. 


The young half-t 
of Robbte and Ca 
come on In time, b 
at present too inexp 
this level and it seen 
Moloney will be recai 
half with tbe first ch 
alongside him, assm 
shaken off his injur; 

The back division 
lacks thrust and i: 
little slow, though ti 
full-back are sound, 
ahead looks difficult 
but rugby foreca 
perilous game at 
times, and Ireland 
up with many surj 
past. 

Australia will sav 
their three second- 
the powerful Ryar 
Weathers tone, but 
developed character 
wore on. They wen 
duce moments of e: 
even if the much-fc 
tion switching ofter 
gain, and they will 
a considerably irar 
with a high proper 
players who should 
for some years to • " 

It is unlikely ! 1 
able to repeat the 
when they meet t\ 
at Cardiff on Sati 
least they have • 
international scalp 
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9-18 a.m. For Schools, Colleges. 
10.45 You And Me. 11.00 For 
Schools. Colleges. 12.45 pun. News. 

1.00 Pebble MilL 1.45 Mr. Benn. 

2.01 .For Schools,. Colleges. 3.20 
Anno Do mini. 3.58 Regional News 
i except London). 4.00 Play School. 
4.25 Roobarb. 4J50 Jackanory. 4A5 
Blue Peter. 5.10 Jobn Craven's 
Wws round. 5.15 Tbe Magic 
Gorilla. 5.40 Paddington. 

5.45 News. 

G.00 Nationwide. • 

6.55 Ask The Family. 

7.20 Z Cars. 

8.10 Panorama. 

9.00 News. 

9.25 The Monday 1 Film: “ And 


Soon After Darkness.” star- 


ring Michele Do t rice. 

11.00 To-night. 

IMS -1137 Weather / Regional 
News. 

All Regions as BBC-1 except at 
the following times: — 

'Wales— L45-2.00 pm. Pill Pal a. 
6.00-6-55 Wales To-day. &55-7.20 
Heddiw. 11.35 News and Weather 
for Wales. 

Scotland— -11.00-11.20 am. For 
Schools in Scotland. 6.0&&55 
Reporting Scotland. 114)0-1135 
Public Account. 1L35 Scottish 
News Summary. 

Northern Ireland — 3J5S4.00 pm. 
Northern Ireland News. &00-&55 
Scene Around Six. 1L35 Northern 
Ireland News Headlines. 

England— -6JMML55 pm. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham); Look East 


(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


About AojtllB. 9-00 Police woman. +10 JO 
Monday Late Film: “ The Naked Street 
starring- Anthony Quinn and Parley 
Granger. 12.05 a.m. Week of Prayer for 
ChrisUan Unity. 


except: 130-130 p.m. Report West Head- _______ _ 

uoes. 632*45 Report West. SOCCER BY TREVOR E 

SCOTTISH - 

12J0 p.m. Time to Worn. +U5 Road 
and Weather Report- zoo Houseccll. • 

230 Monday Matinee: "Demist On The a • ' a ■ "■ 

Sb£S3£s3S2b Promotion match no draw 

Today. 630 Crbncdcsfc. 9JJ0 Police 

Woman. 1030 Monday Briefing. UJO 

Devolution Report. ULU uue can. U35 THE CLASH between promotion weaving bis delicate way -down After the interva 
Look Up - candidates Southampton and the left flank. apart from a brillii 

SOUTHERN | Bolton Wanderers proved a poor In the first half. Bolton pro- move which Gary J« 

1239 pji. Here comes we future, ljo advertisement for Second Divf- duced an outstanding ten-pass convert into th 
n *?F -3 50 sion football. move which ended with What- deserved, assumed 

T\>»r n" 0n mjjTins Ih siEr imc ' "h aydeu! It was a medio ere, often mean more, an impressive lead for- plete control, but 

Batman. 634 Day by Day 9 jo Police affair without goals, short on ward. .driving just wide. Shortly to beat Siddall, wbr 
woman. U30 indoor League ctarapimaMp skill and handicapped by too before, Wbatmore. facing bis several fine, brave 
ff ffaSSS w SnnSilS? mucb , whistle, not always own goal and with a defender it is not easy to 
Farm Progreso. ' correctly employed.' Judged on close behind, received a ball in the sudden rr; 

TYXF TFFQ ^ neither club the area- He cleverly slipped Certainly, the home 

075 »- iirtSa lia appeared .to have much to offer bis marker and his shot was only mor urgency an 

Bnmoca i3o L^^ewslS S premier league. found his touch, hi 

around. '130 me Mary Tyler Moore shoo Bolton Wanderers, who have Witp Bolton providing most of the impression tht 
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I ajn. Play School. 

I pjn. The Caterers. 

) State of Play— Pre-school 
Education Now. 

> The Do-It-Yourself Film 
Animation Show. 

I Weather. 

I Newsday. . ' . * * 

t The Waltons. 

I How Green Was My Valley. 

I Horizon. 

I Diversions. 

I Newsnight 

• -11.30 Closedown: Michael 
Hordern reads "James Son 
and Spicer” by James 
Reeves. 


ATV MIDLANDS 

1230 pjh. ATV To-day Hu* of Che 
Week. 130 ATV Nowsdcsk. 230 Foatnre 
FUm: “ Return to Paradise," starring 
Gary Cooper. 530 Batman. 6J0 ATV 
To-day. 9 JO Police Woman. 2330 
Platform for To-day. HJ5 Wall Till Your 
Father Gou Home. XL 05 Morris Stuart. 


Promotion match no draw 


BORDER 

2230 pun. Time to Work. tlJO Border 
News. 2J0 House call. 230 Wild Country. 
3J0 The Inheritors. 530 The Adventures 
of Black Beauty. 6-00 Border News and 
Loofcaroqnd. *35 Survival. 9 JO Police 
Woman. HUB Monday Night FUm: 
“ Desire Me.” stoning Greer G arson 
and Robert Mltchum. tt2J» a.m- 
Border News Summary. 
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930 ajn. Schools Programmes. 

12.00 Issl Noho. 12.10 p.m. Hickory 
House. 1230 The Amazing World 
of Kreskin. 1-00 First Report: 
News, FT index-. 1J20 Lunch -time 
To-day. 130 Emmerdalc Farm. 

2.00 Good Afternoon. 2J50 
“ Quarantined,'* starring John 
Dehner. 3.55 General HospitaL 


CHANNEL 

13D pun. Channel Lunchtime Neva and 
WbaCa an where. 230 Look Who's Talk- 
ing. 3J0 The Inheritors. 530 indoor 
League. 6J0 Channel News. 6JA Speak 
om. 9J9 Police Women. 1B30 West- 
country Fare. 12J0 Branded. 1130 
Channel Gazette, followed by News and 
Weather In French. 


igrjTSrt.# lS%^?ertSk- * splendid away record, will be g»e football pressure, the main Wanderers had run 
Farm. 6J3 Today at six. 635 poij«.- well satisfied to have come away Southampton attacking ploy, a in mid-field, where 1 


GRAMPIAN 

123# pun. Time to Work. 130 
Grampian News Headlines. 230 GaHob- 
Ing Gourmet. 3 JO The Inheritors. 330 
The Mary Tyler Moore Show. 6J0 


4.25 Clapperboard. 4£0 Rogue's 
Rock. 530 Batman. 

5.50 News From ITN. 

6.00 To-day. 

&45 Opportunity Knocks! 

730 Coronation Street 

8.00 Hello Cheeky. 

8-30 World In Action. 

9.00 Police Story. 

10.00 News. 

10^0 Looks Familiar. 

11.00 Takes Two. 

tiLOO Problems. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

123D pun. Time to work. 135 Anglia 
News. 230 House parry- t230 Monday 
Afternoon Film: ■■ Tbe Black Arrow,'* 
starring Louie Hayward and Janet Blair. 
035 The Romper Room. 538 indoor 
League Championship of Champions. US 


Grampian Today. 6Jfl Top Team. 5 JO 
Police Woman. 10 JO Living and Growuut 
for Adults. 11J0 The Persuaders. XJJB 
ajn. Prayers. 

GRANADA 

2238 pan. The GaBoplns Gotmnet 
J30 This is Your Right, ttjo Monday 
Matinee. 538 Indoor League. 6J0 
Granada Reoortfl. 635 A House for the 
Fulure 8 JO Police Woman. UJO On 
Tbe Rwd lloo Appolotmeiu with Pear: 
11 Casrle of EML” 
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invitation Snooker. U35 Epilogue. before the interval it was pos- was the high punt towards settle fora draw. 

ULSTER ' slble to see why they have done Chatmon with the hope that he Although they, sn 

nan pjb. The Gaiwnmg Gourmet. 130 so well this season. would conjure up something were very lucky ar 

^ r « Lo 5 ?- Tfceir style rather reminded fr0B1 nothing. failed if their oppm 
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UL» Monday ^ and livel y in muMe-ld. a nd sharp the booking of an opponent with Bolton are a co 

Presbyterian amreb- ujo Monday and determined In tbe box. the' aid of a piece of theatre manlike outfit whi 

Movie: “Diary of » Madman" marring This Impression was. of course, whiifh could hardly have lost their poise ir 


heightened by the presence of endeared him to the visitors or half, played the 
WESTWARD foe former Merseyside player, added to the barm'ony of a dis- defence with more 

1235 pji. gob Boneybuit'b Birthday*. Thompson, still jinking - and tinetly physical match. - than their opponei 

t HA- Tlni.k Vn lATnidr 1 M UliMilhMwl Mm-a m Mr 


HTV 

1230 n-rn. Tiniu to Worfc. 131 Report 
West Headlines. 135 Report Wales Head- 
linra. 2J3 HaasccaB. «38 The Monday 
Matinee: "Mm Rose” marring Peggy 
Onnmtas and victor Mature. 530 indoor 
League CbamnJoaship of Champion*. 

**«* Weat ' M2 Report Wales. 
SJWPoMeo Woman. ID 30 Ttao inheritors. 

HTV Cymru /Wale*— As HTV General 
Service except: 130-135 pjm. Penavdan 
Newyddloa Y Dydd. zmzx Hamdden. 
6JL632 v Dydd. «3MJ0 Yr Wythm*. 1 
. mv West— Ao HTV General service 


1230 Time to Work. 130 Westward News 
Headlines. 230 Look Who’s Talking. 3.00 
The Inheritors 530 Indoor League 
Championship of Champions. 6J0 West- 
ward Diary. 630 Sports Desk, un 
Police Woman. 2039 West Country Fare. 
2U0 Westward Laic News. 1U3 Branded. 
2230 Faith For Life. 


RACING 


BY DOMINIC \ 


Wiener Chic faces new test^i^f 

530 Eramcrflale Farm. 6JD Calendar. ,,,,,,, _ . _ ‘ ; J wU ff BBl 

9.00 Police story. u3> sportsman of the WiENER CHIC, a German-bred Cup winner The Dikler in the season finished rrh 

1145 0rsoD WeUe8 GrMI colt, by Zank out of Wiener City, two-and-a-half-mile Partridge three lengths, to the* if? 

created a highly favourable ’chase. Lough Inagh In Jaf 1 

impression on his hurdling debut Fulke Walwyn’s powerful 13- mile Champion 'cha 
In this country when winning at year-old put up a particularly sure to go dose as 
Cheltenham on New Year's Eve. encouraging performance on his On the Cham] 

I am hopeful that he can win only previous run this season front. Comedy of E: 
pews 6jo News. 605 Mimy'S^Ss i gain iB ,5*4*^, St ? u 1 $ , ? d 8 e when finishing third, beaten by favourite in most l 
ThT'Arehers. 7 jo NwjjT»£*' 730 four-year-old Hurdle at Wolver- a length and a neck by Floating Playboy has insi 

sounds NatoraL sjo The Monday Piar hampton. Pound, and Sonny Somers over Nurse as its markei 

^ SWISS W . iener 9KM* ut> J “ the this trip at Cheltenham three heavy support fo 

m&i iSS Pa f k to weeks, ago. His class should Sweeps Hurdle wii 

To-nigm. Xus Today in Parliament, defeat Spare Slipper by a length carry nhn to a comfortable the end of last we 

U30 Nows. In a division of the Malvern victory. 9 Outbreaks of 

i 2 M Hurdle, with another more ex- " Soiomug. making his firsT equine 'flu at up 

„„„ „ , . _ , perlenced hurdler, Carabinier, appearance since the 1973^74 stables in Newm 

titSL Kadio London _ the same distance away in third season. Is reported to be well result in a serious 
206m and 94.8 VHF place. forward and he seems to be the disease, according 

He fac . w a much stiffer task one .for the forecast. Powell, an epidemn 

tun. uSk here previous winners Looking ahead to the Festival Equine Research 

2JS cos showcase.' 183 von Don't Rave among the opposition. meeting, now only eight weeks virulent strain kn 'ill 

sjo i R £Lh !i “ 1 T ^ Nevertheless, he is a strong, away. Royal Relief has been con- Miami, the virus i % * 

ff uT umm. progressive sort, who is almost firmed as a definite runner for the US. and. w 

itaoash. hud Rouble vinconfs Lite certainly mal-.mg rapid Improve- the two-mile Champion 'chase, recently in France, 

slaw London i2.o-s 2J5 a-m. as Radio 2. mfint. ard I shall be disappointed which he has run twice already. 

London Broadcasting* H falls *o score a^ain. Mrs. Hermione Courage con- • WOLVERHAr 

261m and »7J VHF , 1 hnne “e Kinnerrley firmed this at Ascot on Saturday 1.IS— Onr Fanl 
sjo un. Momiug Mode. t.oo "am" four-year-old who won the after -her . husband's popular . 1 45-— Milt ov 


Mysteries. 


ACROSS 


DOWN 


l Endeavoured earnestly right 1 Identify a locality (4) 

- - . .OV O miHIm r-O 


in the cooker (6) 

' 4 Acid providing vitamin “C” 
- or basic “C (8) 

S Not in quantity but exceed 
the figure (9) 

II Kitchen vessel as put in bin 
' (5) 


2 Gunners outline the scramble 
to get on in life (3, 4) 

3 Condescend to be graciously 
willing (9) 

S Having influence behind tbe 
-scene— like a puppeteer (fi, 
7) 


12 Rose-window, goes round on ® B ®“ st on - foJI ? p ®5 t . J? • Ship 


■ ~~ Nnv q fQ ” taking a river-bend (5) - 

i« nra® 1 to lake in first „ r 8 Fomied . final judgment and 
liquor and became drnnl^ (7) 10 £,“ M0 l 0 i' !d food could be , 
16 The right enemy cornea back sacrifice (6, B) 

* 5f°“l tha S t7 ^ j 13 At home, get np with speed 

IS Fat found round any rope (7) ^ I whole (9 ) 

20 Handing out Information— in 15 implicated with business put 
court (6, S) to editor (0) ; 

23 Engaged in a fight (5) 17 Jealous? . No. Vve us to 

24 Inventive skill, i.e, untying organise (7) 

perhaps (9) 19 Attribute to -a writer (7) 

25 Storing of green fodder — half 21 Native part of town at 
of the greens I pound before Alberta (5) 

time (S) 22 A kind of person to symbolise 

26 Stick notice in this place (6) (4) 

The solution of last Saturday's prize puzzle will be published 
with names of winners nett Saturday. 


m and VHF 


rr. 6J2 Colin 
5 Paow iOr 
1 iS) inciudiot 
IJ5 Panso for 
Hurray's Open 
a Waggonor* 
IS) including 
(VHF). 2J2 
Radio 1, but 
(also 202m 
is Desk. 433 
rts Dq-sh. <UT 
S' Sports Desk. 
TS Show. 13d 
Ian DcU; 830 
9J2 Tbe Big 
12 Humphrey 
of Jazz" on 
Dm* flSOOm 
I. VHF loins 
. „ ^Han with Ttw 

Late Show (iSOOffi only, also 203m 

Scotland, VHP Joins Radio U. X2J0- 

12J5 a.m. News. 


torn <S>. 535 Pied Piper «>. 
Homeward Bound (S). 6J5 News. 630 
Homeward Bound t canid.).' 630 Lifelines. 

Home and Family. 730 EpU .Concert 
from Geneva, part 1: Schoenb^ra. Schu- 
mann (5). 835 Grad ous Living italic 
about Elisabeth Taylor, the writer who 
died In November). 835 EBir Concert 
part 2: Beethoven (S>. MSlWromi 
Priorities In Health (talk by Emahoel dc 
Kadt).' 20.00 BBC Northern - Symphony 
Orchestra iS). UTS c P. E. Bafii hatP 
recital IS). 113M130 News. r 


RADIO 4 

434m, 330m; 285m and THF 


t Medium Wave only ■ 

630 turn. . News. 632 Farming WeeK- 
U} Prayer (or the 'Day. MS T<wlay 
tndodlna 63o VHF Regional He Vs, *35 
Weather, nnwramnie news. TJ» News 
and more -of To-day in c)ud lag 73? sports- 
»■» TtHlays Papers, 

?W tbe Day, 7^1 VHP ReCUaml News. 
’-® Weather, programme news} 8J0 


Nows and more of To-day In cl 


Swjnsdosfc' and 835' T<Hlay*s I Pipers. 


Pfaspee 


•^DfT 


RADIO 3 M4m, Stereo & VHF 

7,00 8-m. Nows. 7J5 Overture (Si, 
M0 News, 8.05 Morning Concert IS). 
MS News. 9J5 TUS Week's Composer: 
Dowlaftd IS). 0.45 Talking About Music 
(S-i: 2035 .One Piano. Four Bands: <S». 
njSAd Sotem Eusombte CS). UJDHlgar 


8.45 John Ebdou tnvestlgatea the BBC 
Sound Archives. 9 JO News. MS Start 
the Week with Rjcbard Baker. I HLOO 

News. 2UJS Wildlife. 1030 rally Ser- 
OM® Mortlng Story. ttLM News, 
ma Any Questions? XUL9 Amumnce- 
mMB. News. TUB, PJU, won and 
Toora. 1237 Desert Island Discs. tU35 
Weather and - programme news. . VHF 

i t 22 3 SSL%5? B Md s - E - ) ReaMiMl News. 
2J» The World at One. 130 isw 1 Archers- 
L45 Woman's Hour (r from 2J0) lnctod- 


26im and 973 VHF , ' none t-. see the hmnerrley firmefl this at Ascot on Saturday 1.IS— Onr Fanl 

sjo m. Morning Mode. 6 J 0 ,, AM" foui'y ear-old who won the after -her . husband's popular 1 45 — Milt ov 

-breakfasting show. Mjo Brian Hayes, second division nt ,hat Chelteri 12-year-old , had held on gamely ' ^ „ 

13 SoTS ’a.*5SBS; lD * pnealmoat ntae {fffitlK,. th r .e S ™ a « . ! 

LMM 3 B tun. mghtwaich (news even' seconds better than tbat achieved yotiflger, by one-and-a-ha!f i.w-Wiener c 

ha»«nri. by King’s Hoti'"ir in th-f first, win lengths fcn -the Blue Circle 3J5— Steadygaz 

Capital Radio at the- main expense of the top Cement "chase. In which the 3.45— Noblest l 

194m and 9SL8 VHF weight, yalmony. unplaced Flash Trap was Strug- 

• 6.00 ajn. Tha Breakfast Show. <ijo At today's other meetina;, elinc fully three-quarters " of.a CHEPSTt 

Mlrfiari Aamiil- w Ml Cash fin nolhorv PIiatvetAiif 4-1% » 6 « L'l ' -• ■ n aa - nn.. Ykiui . 


^. A %er“^ sh ^ D Sol?- epst0W ' the mn? from' home. ; 


Today. 730 Open UtieT sjo Rock a»w. for most . recegoersj will be the 'Royal Relief, winning: far the 
ujo Tuny Myait zjo am. Night FUghi. presence of Cheltenham Gold first time" since J the 1973-74. 


CHEPSTt 
2.00— The Dikii 
2.30 — Forblddet ■ 
3D0— Flame K1 
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^asgow Citizens’ 


bl e 


* 



by MICHAEL COVENEY 


Round House 

The Ik 


by B. A. YOUNG 


Peter Brook’s production of same of driving a Land-Rover 


Covent Garden 


La Boheme 


bv MAX LOPPERT 


bLJ rw *‘*& l *‘ a SfefcUPUS servkuUy among four represen- whining, alarmingly naive girl to and the Marquis, played with 
\y - RnW U S res * 0i * TbreC E ^? tes whom thiiiSB happen without us enticing, authoritative suavity by rnrr »mos s production or sa 

it £ , « David MacDonalds gathered for the -orgy.- Their really knowing how she responds Jonathan Hyde, is finally left I The Ift‘ is cvtraeiwt with a on rouah African tracks Turn-- 

JbsKSfis ss , 'ss?ss 



epigrams remind us that Sade 

i_ A _ «, — —*~w w *««- a UUU 6 "-«?«, was as trenchantly witty as 

“.SFl .arrvaurs. La ZHs- mate, scriitmy.- stance, she is made the victim Wilde but twice as audacious. 

mo A“ xerMioiisiy penned In many ways this show is an of a mock crucifixion, despatched All good theatre makes voyeurs 

’ , ° r b ™ Iia . nt obvious one for a company in a coffin and ultimately re- of its audience, but here is an 

exciting m -the whose ’ youthful grace and surrected by the necrophiliac instance where your assumptions 

as lf„ y . a S e 011 the P*fie, androgyne flair , is unparalleled assault of an impatient valet and prejudices will be dial- 

■ • - is ”£EH*' S°!n r SST^B in Sntebt^Anil yet There are some stunning set lenged as the spirit of a great. 

:\ Dudos^nrot^Him^hiVl^HmihElii^^f-Pir piecfis in Mr - MacDonald’s pro- if dangerous, man of letters Is 

■ * life is an V 1 !^- unt !i n ^® d * y scored is not so duction: the vile bishop leads a allowed to nse gloriously from 

■ ' : • *enetitive m^S^ mw &' bw ¥“® - of litany in praise of “ the orgasm - the stage and batter w around 

■: iJL-* mechanism of.tbe qualities, but is chiefly- due to j n the course of a black and blue the earn As one or two Preach 

~ e seriousness with . which Mass, complete with steaming critics have remarked. Sade’s 

TnA enniAnt to onnmi/inon Tha «-» i__ — . 1 — «_ 


talSi LiSfc paperback, 70p) 2 PSEjM S 


a remarkable book bv an anthro- courtesy, but “ Brinji Jopot. 
poJogist about an African Silo- Sive roe tobacco. 

Hamitic tribe, the Ik who live Pictures of tribal lire, insofar 
la the northern heights of as * cal, ® d cither tribal 


always needs f» 
loved object pit- 
ancibiy before one's eyes, 
the role Mbs Tc Kanawa 
forma nee. the kind that brings that taste. sweetness and 
rekindles one’s love for Puccini's impulsive ttoodness without 
opera to first freshness. The which Miral becomes the Irast 
casting was both luxurious and interesting cha racier onslazc. 
imaginative, the John Copley With it she wins its central 
production — allowing for the position. 



. rated with clusters of French Revolution. 
' les and interspersed with 


corpse 

. . _ . . . ... #f a lacerated valet: Gerard passion of the debate. This 

And I must . single out the Murphy as a Duke who threatens lives in the Citizens’ production, 



liseum 




of the Gods 


by RONALD CRICHTON 

■-■/e Tunli&it Of The Gods has call on fresh players for the last of fussy, chopping hand and uneasy, confused Gunther re- 
. ._ • • to offer than any other act of a Wagner opera. -The forearm movements. She was oiains striking. Avs June, the 

:*«£? RSF-aras fssy^^ssr.sri sra??asssrjrj 

’ ■'te=H u ffaaaL‘*s'S!a *+?££. *. 


Uganda. They were hunters or 15fe > fo,low - A hut is huilL | fuss and the over-elaboration of Her Rodolfo was a sensitive, 
until in 1W6 a Government edict woman potter who; sets and staging built into the loveable, credible figure, whose 

turned their hunting-grounds Mill remembers the days when i original — rehearsed (by Richard size and girth managed not to 
In to a game reserve. men were kind, tells her tale.) Gregsonl to warm and lively be unattractive, and whose sense 



rhej? live like chickens in a barn- p ie God who made the IK and | react, to the relative newcomer-, tenor, not intrinsically sensuous. 


The - - 

yart^ foraging for whatever "food l° wer cd them from the sky on alto this opera around him. was took on the colours and timbres 
they can find, snatching it if vine. Two catechists from a {testimony to the unusual of romance, and all the delicacies 


convenient from the hands or neighbouring mission promise 
even the mouths of their weaker food in exchange for a well-sung 
members. The old and sick, hymn (but no food comes: for the 
being useless, arc left unfed and Ik- 11 never docs). A child reach- 
die. Children are turned out in fi f° r meat burns his hand m 
of tbe parental home at three 

years old. Nothing survives of The Entertainment 

tribal- organisation or of r» a 

religious or ceremonial practices. Ixlllde IS Oil FagO 4 
The Mountain People is not an — - ■■■■ -- * ■ 

anthropological textbook like the fire and sets the company 


on the Masai or Pcristiany laughing — the Ik, like Ibe green 
on one Kipsigix. H is a descrip- men of Barsoam. laugh only- at 
tive ‘travel book of great evoca- pain and cruelly. A half-witted 
tive power, and Peter Brook has child is shut away in a compound, 
dond no more — has had no need being useless, and dies of 
to do more — than dramatise starvation. , 

passages from it exactly as Dr. It is all presented with tola! J floated than in the past, its fast brouqh: forward— u hat a Joy to 


imaginative keenness of all ibe of shading, missed at his Sunday 

participants— and a tribute to rectral, m response in the drama- 
the conductor. Robin Stapleton, tic situation. Failing the morn 
who now manages to ” finger " youthful and slight fijrun? or an 
and coax ihe vocal lines almost ideal poet hero, he could hardly 
as feelingly a>j he keeps the fun be bettered, 
bright and sparkling. A particular pleasure of the 

Mr. Pavarotti was the revival was the happy blend and 
celebrated Rndnlfo. and Kiri Tp contrast of pairs: Pavarotti with 
Kanawa his new, much- awaited the equally pointed but warmer 
Miml. She was a decisive sue- tone of Thomas Allen’s dapper, 
cess, not immediately of the humorous, handsome Marcello (a 
kind her Countess end notable promotion from Sehaun- 
Boeconegra Amelia might have ardl. Miss Te Kanawa’s dusky 
led one to expect — for in the colours with the bright, glinting 
first act the tone was a little clamy of Maria Pellegrini (the 
clouded, less lightly and easily best Mu sett a this production has 


iuU has presented them, simplicity. ‘ One soon forgets 
Any- subjective element in The that the players are wearing 
Jit comes from Turnbull, not European clothes with, oi best. 


vibrato apt to flutter. By the be spared the vinegary flounce 
third act the portrayal and the and the bustle with which 
singing had settled into the vivacity is usually confused i. 



Br0nm.UtoSl.15w dart. *££&£??£ SSuEVKltf WW 

aSHS scene *£££ ‘ «cl„. of , s,ro P n e ,no of NonS 

Vfried; th e^ibfch ungs with ment' respond: and- give is The Siegfried of Jon Weaving them in fron^^f hi? 

. streak of black social fidnuraMiL Swh things make the is i a clever, often likeable br01her - s men-her soln scen J 
dy; tbe third act with the fining about London s-«g sjee study by a tenor clever enough later is a differem matter The 
igically-placed recall of tbe skl 5 t round % facl ^ at he Rhinemaidens. leas well matclied 


Brook- The English text (the a monkey-skin to suggest that . t end c r . unaffected delicacies of Stuart Harhng. making a most 
• play ■ was previously done in they are Africans. Some scenes, gesture, and the long glowing promising Royal Opera debut as 
Parte) is by Colin Higgms and Miriam Goldschmidt's as the phrases that proclaim the Schaunard. and Richard Van 
Denis Cannan, but overlaid with uiad child for example, are natural Mimi, “ Donde lieta Allan's smoothly sung Colline 
the contributions of the actors, almost unbearably moving. Some, usci " was the reverie of memory completed the first-rate cast. 
wh J? e .L a _ sk .w as _^ ee _ n . n ° t tD . re f ,r . e ' tike the vomiting of the vil-j * 


cm a ideas followed by {ac ^^ y ec ^ loed . M gb places, does not carry the vocal guns toan^e^Noms^wn^shrinl^led 
jri^d’s dramatically and sym- ? 1 ^ r „^“- m,,dedv>1 wel1 as fdr ™ 1 *- H«m«toatt,ara by Aodrey W. 

ically justified recap it u la- Rl-j^fonned. act (as did Windgassen in the 

before the crisis 5 his ..._T he «?r? w E.°A^ ,ater stage* of his career), sang 


Another plea for the theatre 


seot.'tiie^ lk physically but to iagers who stuffed themselves) 
dev« ways of showing the Iks’ with the food sent for famine! 

,n J? manner capable of relief, are both physically and I 

MScraudience PStl 00 ^' V 3 Eurt> " morally revolting. i The Theatres* Advisory provoked into providing Vetter 

pe |l 4. t he verv simniii-itv of the ^-strong company, most j Council is tbe latest body to support for the arts in thc:r 

resfiii that made it^rn me both ?» J v kom play several parts are | j 0 i n t i, c general outcry against care, possibly even to the point 

- ----- S- 

*W ^ .-iSfe. STMS!^ s-ffinuK 


wwwwi 

•Id number opera, and tfcu* ■ “*■- Weaving puts it across— he ?ere the reflecting disc 


.iTohismaUf^dcomSS *<5 h « therelein ^^gHsh usefully enlarges and emends 

.onic style a special force S2L.J55 J23 and gives the translation full ^ crowd of vassals. In the last 


.oungency. 


. le one in- which < \^a‘Tier’s ca ^ virtues in bier singiiig _ ( in boyishness (liice a young Rex Rhinemaidens’ scene) might well j ^n^-hfir i already to have learnt how to ■ IS aitocetlTer but the v Priot© action. But ns main 

ID writtMl war* Kafnro hie her management of trill* and in Harrison) and admires the eon- *>e extended to The Valknrie. I act, ?r rather not to act. in the function is to provide raw 

| that have been ventilated by no material for dismission in every 
many other bodies. Unless more Possible medium, 
money can be found, the theatre r rtrr i JVfTavnr*c 

will inevitably go into a decline. l~vjru ivi d\ ui a 

Sundry figures were given in nrt Avhihition 

support this belief. For example. drL cxillimiuu 

in spite of average seat-price Four artists received cheque* 
increases of 22 per cent., 16 out for works on London when the 
L of 36 theatres in the regions will Lord Mayor of London, Sir 
end up tbe current year in Lindsay Ring, opened his an 
deficit. exhibition in Guildhall Art 

The action recommended was Gallery on Friday, 
on familiar lines. The Arts This is the twelfth annual 
Council grant for subsidised Lord Mayor's Art Competition 


special .arc, wjKMrt vocal arrive eyep at r.T«.r'whtt «• the Ccath orGumbCT hH 

, . . _ , ■ , this advanced stage. There was fr _ m th not unjniDorTanr been reworked to its advantage, 

arles Mackerras brought the vehemence for the second act m £ tter 0 f , 0 «f melSl is^y For som « re «on producers are 
. and with it tite first of the and compassion as . well as dvg- deep fe- iin J for the charactS’s uicUned to relegate to the 
mt sene s of Rmg cycles at nity fbr the third -r Miss Hunter essenti al^ dI?h tT cbaraeters shadows this episode, a last 
- SNCX to a noble conclusion holds herself better than Brunn- es *® ntl al simplicity. example of the workings of the 

' * aturday. As In Thursday's hildes half her wel^iL Her vir- N °el Mangin. another British curse with a backward glance 
1 ried there were moments of tues were ■ reflecred in tbe singer with Continental experi- ro ^at other fatal brothers’ 
• sstral tiredness and ragged- Waltraute of Elizabeth Connell, ence. sings Hagen — an effective quarrel three evenings ago 
7 Of much greater signjfi- a singer whose potentialities study, with the power for the Except that Hagen’s efforts to’ 
e were the general level of seem to increase with each new summoning of the vassals, but a snatch the ring are not wholly 
nth. fire and eloquence, appearance. She delivered the little too much fur on the tone convincing and that there Is too 
e were four other opera per- long, pleading phrases - with for the quieter exchanges. Derek much light on Valhalla before it 
lances durine the nerinri of even. Well-sminorted thne ’floated Hammond Stroud n>iuni, hi* ... a- ...... 



igmore Hall 


; t ! Elizabeth Hall 



J 


■rhape the most definite 
ity of Dreamtiger, that 
icitously named ensemble of 
nimenta lists, is their flexi- 
/. On successive Thursday 
gs this . month they are 
-anting themselves iij parts, 
3 • f- -verse chamber groups: with 
ertory of winningly crazy 
tedness. Last week’s recital, 
irst in the series, displayed 
r Individual arid corporate 
..'■ts of the flautist Kathryn 
1 14 s, the cellist Rohan' . de 
n and the pianist Douglas 
g, Dreamtiger’s guiding 
- Their programme was. 
icteristicaHy bizarre, though 
3 its own fearful symmetry: 
journey began and ended- 
a trio by Haydn, taking in 
s by Pousseur and Proko- 
Frank Bridge and Brian 
eybough. 

e. Pousseur piece was a new 
Modtle-redu.it. As u model ” 
fork uses tbe Internationale, 
the' .tune is so recomposed 
decomposed as to be virtu- 
_ annihilated — “reduced,” 
=d. This is so even in the 
aratively respectful 

noire ” .version, which was.- 
d -here for tbe first time; 
origin is apparently still 
hidden in the alternative 
»li.” What Pousseur offers, 
vst in “ MSmoire,” is a sort 
■und-tbe-world trip for the 
nationals, the world in 
ion being that of harmony, 
nelody is disfigured beyond 




recognition so ofteyr because ft 
is. as it were, exposed to alien 
harmonic, environments. Given 
tbe direction of /Pousseur’* re- 
cent work, it .would be dis- 
ingenuous -. toy* presume no 
political _ connotation to these 
variation's os' (he anthem of 
Socialism. Possibly Modtle- 
rdduit Is another idealistic sketch 
of the Utopian integration of 
mankind.- ' 

- If so,. it. doesn’t quite work. 
Some of the sections are lovely 
in an utterly conventional sense 
(there is a cello melody of quite 
disconcerting opulence at one 
point): some have more ex- 
quisite beauties fas when 
s lithe ring cello harmonics are 
heard in counterpoint to icy 
sonorities on the piano); some 
are just liinp. But whatever 
they are, they are not 
integrated. This impression 
may. oF course, have been the' 
fault of the players, de Saram 
and Young, for the piece offers 
wide liberties, in performance. 

The othet recent composition 
included was Femeyhough’s 

Cassandra's Dream Song, an 
intense,, nagging, awkward piece 
for sbio flute which Lukas made 
into an aria of latent hysteria. 
Consolation came in a marvel- 
lously sustained performance of 
Bridge's Cello Sonata. This is a 
gorgeous work, flowing, richly 
foliated, , yet following a sure 
course. 

PAUL GRIFFITHS 



For successful business 



tong-tom prospects. 

As one of -Japan's leading long-teim credit banks, 

trtth assets of mote than S 1 8 billion, we specialize 
In medium- and long-term financing and maintain good 
banking relations with major lapanese comjHrees. 

Our staff of experienced banking expette is thoroughly 
-. versed in international financing as well as Japanese 
industry and can provide you with the comprehensive 
service necessary to set up business with Japan. 

For successful business with Japan, it will be to your 
- advantage to consult us first. 

Head Offic*: Otemachi, Tokyo; Japan Tel. 21 j-51 11 

Telex: J24308 : ■ . . „ „ , . 

London Branch: 3 Lombard Street, London, EC3V 9AH. Enfllarttf 
Tell 623*951 1 Telex: 586305 

New York Branch; 140 Broadway, New York, N.Y. 10005, UiLA. 
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Saoftsulo. Brazil Tel. 33-1 565, 35-4914 
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LTC8 ASIA LIMITED (whaKymvned sub*fd(wy):S30l^ Gerntncnr 
House, 12 Harcourt Road,.Hong Kong Tel. S-25BQ81 - 


Roger Woodward 

( by DOMINIC GILL 

4 

Rcteer Woodward’s last piano Gienn Gould at his best: deeply 
recitql on the South Bank in the committed, profoundly original 
autnmn'of 1974 was one of the readings. often provocative, 
half dozen or so most memorable occasionally erratic, but always 
events, of the season. But of great clarity and energy. On 
artists are as uneven and unpre- this occasion, in Bach’s second 
dictable as art . itself. For Partita in C minor,, the best 
whatever reason— a disappoint- came fitfully: some textures per- 
ingly small and chilly audience: fectly light, fast and balanced 
an adventurous but awkward (as well as some others too 
programme, which never quite hasty) in the Sinfonia — which 
settled— his reappearance at the Woodward rounded off with a 
Elizabeth Hall last Thursday repetition of the French Over- 
made less impact It was a fine ture, an imaginative stroke 1 had 
recital, that never glowed at not heard before, wbich sounded 
white heat: a programme so natural it must surely be 
which impressed but did not authentic. A Rondeau slow and 
unequivocally grip, intrigued courtly, subtle foiF to the 
but did' not dazzle. romantic Sarabande: a brilliant 

To set off his new record set f' a ^ cc ^°; Intricate voice- 
of the complete Shostakovich ,eadmg * aU an ° *ir. 
Preludes and Fugues — for any .But there was magic missing, 
other reason, perhaps, an uneasy a sense of absolute precision, 
choice of overture — Woodward firmness, fine-spun balance and 
began with six of the 24 pairs, poise. And a certain sense of 
He .played them superbly: though constraint too in his finale. It 
rather than admire them as com- was a bold choice to end with 
positions of great contrapuntal Liszt’s magnificent partition fori 
ingenuity and beauty, which they piano of Beethoven's Eroica 
are not. it was easier to find symphony; and 1 have do doubt 
them satisfying as purely that at another time, and in 
pfanistic tours de force — marvel- another place — for be has the 
lous variety of colour and muscle and the spirit and the 
control of the shimmering fire in full measure— Woodward 
tremolaoda accompaniment in could give the transcription in 
the Prelude no. 4; brilliant con- its richest and most vivid 
trasts of light and shade, deft colours. Here, he seemed to be 
and delicate in no. 14, steel- holding back: detail was not 
hard In no. 19. He brought the much blurred — instrumental 
most high-flying and exciting of voices themselves were splen- 
any of the 24 Fugues, no. 15 in didly controlled — as passed over; 
D flat, to a stirring - martellato rhythmic cells too often lost 
climax. their tautness; did the spirit 

Woodward’s Bach — so magical of Liszt perhaps too often take 
at his last recital — never quite the stage (as Liszt’s intention 
took wing. At its best, bis play- and achievement emphatically 
ing recalled .nothing so much as does not) from Beethoven? 


Theatre at New End 

Clownmaker 

. by B. A. YOUNG 


The . equivocal relationship 
between Diagbilev and Nijinsky 
is useful material for a play. 
Richard Crane, however, has 
thrown his opportunity away in 
CUwrnnoier. - Instead of. an 
attempt to depict these two 
personalities in depth, he has 
contrived a documentary survey 
of their association In the 
manner of David Edgar chronicl- 
ing tbe latest sit-in in a Midland 
factory! 

As a result, neither Diaghflev 
nor Nijinsky appears as much 
more than a puppet, though 
Edgar Wreford could clearly 
mak? q fine job of tbe impresario 
given better opportunities and 
Tony Meyer (sensibly shown 
only as a private person, never 
as a dancer) starts with a notable 
facial resemblance to his 
original. 

All the same, there is uo doubt 
of Richard Crane's ability to 


write rich dialogue and to create 

theatrical poetry. When. Nijinsky 
marries Romola,, there is a great 
crash of thunder and ■ Diagbilev 
appears behind them, silhouetted 
against the. lightning like some 
predatoiy vampire. On the other 
hand, verbal accounts, of surh 
events as the opening perform- 
-ance of Le Sucre du printepip* 
or the invention of L’A%rr&midi 
d un faune are barely theatre 
at alL 

The * production by Faynia 
Williams Is resourceful and in- 
teresting, augmenting the small 
stage with a ramp leading to 
a apace among the front seats. 
Judy Liebert plays Romola, and 
the remaining -15 parts are 
shared between John Hug, 
Brenda Somers " and 'Graham 
Seed (who graduates into 
Massine, Nijinsky’s successor on 
stage and in bed),. 


John Pritchard's silver 
■* . ' jubilee at Glyndebourne 

J To- mark his 25th year as a Next year. John Pritchard will 
conductor at the Glyndebourne conduct a new production of 

“ hiS Don Gtoronni. directed by Peter 

own choice, will open the season u _„ . .. T „ v l 

by conducting the new uroduc- and designed by .tohn Bury. 

*,¥* , of Ver ?? 1 s Falstaff. The pro- Affer the 1978 Festival, when he j , beatres must be increased, at open to amateur and professional 
dwtion i will be designed and will have been musical director , the very’ minimum by ihe flfi artists on the suhject of London, 
dhuctea by Jean-PIerre Ponnelle. at Glyndebourne for ten years. [million said by Lord Gibson to The exhibition will be open in 
Thtf will be the first time he will resign from that appoint - 1 be necessary only to inaininn the the public until February 5. 
Fautaff has been played at ment. but hopes to return ! position nr the previous year, except Sundays, from 10 a.m.- 
Glyfide bourne since 1960. regularly in future seasons. 1 Local authorities should be 5 p.m. 
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JUDGE US 

BY THE COMPANY WE KEER 


You’ll find us amongst 
’ . the top building societies, 
being the fourth largest 
with assets of over 
£1,350 million. 

We have over 180 branches and 1,4 00 agents 
throughout Great Britain. 

We share the confidence 
of people who’ve opened over 
1 million investment accounts 
with us. 

And the respect of over ■ 

250,000 families who have existing mortgages 

We believe that complete security should go 
hand-in-hand with a very straightforward attitude 
to saving. 

- That's the company we keep. 

Make your own judgement. 
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PERMANENT 

BUILDING SOCIETY 

The Leeds Permanent gives Jt to you straight. 

Head Office: Permanent House, 

The Headrow, Leeds LSI INS. 
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SY ERIC SHORT 
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I EQUITY-BASED funds were the equities in 1374 benefited interest market, but lone-da' 
* "und year whOe those ‘with plenty tr 'stocks as measured by Cons 


ted median, figure. The bes 

most successful type of fund year whOe those with plenty tT'Btocka as measured by Consols were usnally thofie with* 

operating in the pensions field cash found they could not calch2$ per cent rose by 36 per cent high proportion of eqa 

last year, according to figures up once the equity market took -while cash on deposit at - the their pprtfouo; while the ‘ 

issued by Harris Graham, the off. .. ■ 'short end of the market were oftea Wase - with la; 

pension rtrisultants. " Property Finds, in complete increased by 11 per cent luwdings the begimua 

They sustained an average rise contrast,' only ' recorded' . A ’’ These performa nce figures do y*|r. 


a” performance medium’ rise" of 10'f«F"cBnC^ot necesarily r provide.a. com- Fensiaa 
far- short of the overall equity but the top fund, Charities Pto Plete picture of bow indiyidnal 

—= a L« *1 nohtv half innfOiGA nf Oft no& , ftWWlrtn flliuls DSlfOlMifil fctfit PWOr *1® ttuTClIT 



The 

that only 

analysed -performed better tnan % where the financial ,„*»».»«.. » - — 

the index— and then only by. a ^ ' 3US * concerned docs this mix for the successful year on aver 

couple of points. The funds at anting tougb now, . fami - - Harris Graham survey 

the bottom of the table bad in- The average performance: of' ^e averaze rise for these fi“t last year the ret 
creases of barely one-fifth that- fixed interest pension funds ■ last last ye ar was 44 per cent. «?e by 24.6 per « 
of the Index. yew- showed a rise of IS per- compared with a fall of 20 per tbc national avenge 

One reason for the success of cent, with 4he top performer ig 7 i The top companies, indmr by. l7 -~ per ce 

the top funds was their small* Norwich. Union— up 30 per cent 'Scottish Amicable and Guardian median mixed fund per 
ness. This made them very This movement was more or lesa Rnyai Exchange* doubled ' this lost year was considerafc 

flexible so that the investment m line with the general ■ 3 — than either of these. 

managers could react quickly to ■- ■ ' PROPERTY FUNDS r . 

the market upturn. EQUITY FUNDS — * . MIXED RINDS 


Spare cash 


Fund 


Top per f or m e r s 
rise 


To£ performers 
rise 


Last year’s performance, how- ProV ident Mutual 
ever, more than compensated for 
the setback in 1374, when equity uniaTi* 
fund, .fell by 38 per cenL 

An interesting feature of last sen 

year's fund rartdngs. compared 

with those for 1974, is that. the -S* 

STSSLSTJ^L^S 5 SS5 * * ? aor Commodity M 


ISAS 

1S3.S 

153.4 


*5tt Fund 
.fin. ‘Charities Property 
.Abbey Pensions Prop. 

D*3> Putpags 

(LA Mutual Property Fund 
C.1 Average (22 funds) 

U Bottom performers 

Norwich Uun ion Prop- ID 


Tog performer* 

li- 


st! 
34 S 

31 a 

21.8 

UU 


the laggards of the year before slater Walker Exempt' 
I— Provident Mutual was 27th. irT -* . " 


New Court Exempt 


Those funds where the managers AH-ster* i n( i« 
were prepared to Invest in 


314 

14J 

15M 


Z5. 

2 A 

M Confed. Life Prop. 
&8 Uzvd Prop. 

V Hanover Prop. 


. . fan 

% 

— 0.6 
-2 A 
-25D 


size 

fin- _ . 

5,1 ■ Fund 

4 g Scot. Amicable Mixed 
ij4 GRE Master Fond 
23J Scot. Widows E.U.T. 

. Scot. Widows Managed 
Average (24 funds) 

75 Bottom performe 

Cabot Exempt Mixed -1 
Eagle Star Mixed 
Abbey Pensions Mixed .. ... . . 
443 Cannon Mix e d Fon d ' [14 

432 * not known 



‘Come clean 
on banks’ 
Wilson told 




1975 - ANOTHER RECORD YEAR 

* NEW SUMS A^JRS) bVBR ; , ^ 

: £ 80 d 000 i 0 CX 3 -UP 24 % ' " 

* NEW PREMIUM iNGOMB: OVER;:; 
£ 43 ,SX),Qbd’-UP. 30 % 


Government would like to get its 

.. a...»a z ! - — . v* --..wi..- • ' . , ... hands on the vast funds of the 


A CONSERVATIVE MP yester- 
day challenged the Prime 
Minister to “come clean" over 
the Government's reported inten- 
tion to nationalise the big four 
banks. 

Mr. Robert McCrindle (Brent- 
wood and Ongar) is to ask Mr. 
Wilson in the Commons next 
week what plans the Government 
has in this field. Mr. McCrindle is 
vice-president of the Corporation 
of Mortgage Brokers. 

He said the Government could 
probably justify its present action 
over nationalisation by saying 
that this was what they promised 
in the Labour manifesto. 

“This would not be the case 
if they were to decide to 
nationalise the big four banks, 
as appears to be threatened. Yet 
not a 'word of denial or con- 
demnation has been forthcoming 
from the Government since the 
widely reported stories -that this 
move is being considered by the 


Price restraint plans 
expected this week 


FINANCIAL TIMES REPORTER 


TRANSPORT 


The will to lead . 



service throughout the world. 
This represents an additional 
guarantee for the full use of ' 
Berliet material. 




»3S SbK3^ml 


Berliet . can claim 75 years* 
experience in truck making. 

Eight factories in the Lyon 
area and several assembly lines 
throughout the world contribute 
to the production of industrial 
vehicles with a reliability and 
durability known and valued in 
more than 90 countries^ 


Improvements to the performance 
and technical details of Berliet 
models are made continually 
through its Research and Develop- 
ment Department: on chassis, 
engines, gearboxes, braking 
systems, comfort of cabs. 


Research reflects Berliet’s will to 
develop new models which meet 
present economic restraints on 
motor fuel as well as satisfying 
the constantly growing demand 
for more power and profitability. 

To meet the many transport, prob- 
lems on the road and motorways, 
in town, depots and quarries, 
Berliet can offer a wide range of 
trucks and road tractors of 6 to 
120 tons, buses and coaches with 


20 to 110 seats,. civil and military 
vehicles, diesel engines and 
generating sets of 15 to 500 
kVA. 

Each model is designed for a 
specific professional use and 
adapted to each country. It is 
for this reason that the range of 
semi-forward cabs has been main- 
tained, as the vehicle is the best 
adapted to intensive use in the 
Third World. 

Berliet's after-sales service is 
represented throughout the world 
by an extensive network of 
qualified agents having at their 
disposal spare parts and the 
necessary equipment for any type 
of repairs.' A spare-parts centre 
at Lyon, linked by telex to the 
Berliet world network, ensures, in 
addition, the . availability and 


Berliet is not just. a builder of 
first-class industrial vehicles, but 
also a centre -of engineering 
expertise. 

Due to this technical know-how 
and long experience, Berliet’s 
Engineering Department is able 
to undertake: l -» 

• study of specific products . 

• on-site studies for industrial 
complexes 

• study- and ..construction of 
plants for the production of 
industrial vehicle components 

• complete “ turnkey ” projects 
of plants • for industrial 
vehicle production, including 
the training of managerial 
and production personnel. 

Examples of these activities can 
be seen in: 

Algeria: the industrial vehicle 
plant at RoUiba, near Algiers, 
made up of 200,000 sq.m, 
covered area and with a staff 
Of 4,000. In 1977 this factory, 
with a 60% Algerian integra- 
tion, will be producing more 
than 4,500 industrial vehicles. 

Tunisia: Technical centre. 

Senegal: Assembly plant 
Cuba: The Mariel factory. 

Poland: The Jelcz factory for the 
production of 5,000 buses per 
year. 

Berliet is the principal subsidiary 


prompt dispatch of all parts of the Renault Group, the leading 
'“***+“■* to- any model in the industrial organisation in France. 


related 
range. 

Finally, highly-qualified, technical 
inspectors, trained in Lyon, are 
always available to help -users of 
the 300,000 Berliet vehicles in 


As a member of this Group, 
Berliet, the leading French truck 
manufacturer, has good reason to 
aim at the top of the world 
market 


Socifitfi Automobiles M Berliet - Lyon- France / Services 
Comine rciaux • route d'Heyrieux - 69 Saint Priest 
Telephone: (78) 74S111 - BP 73 ■ 89635 VGnissieux 
TClex: Berliet C STPRI 300297 / A 5TPR1 300265 


berliet § 


GW RENAULT 


For United Kingdom: 

Berb'et (UJC) Citax Lt<L, 805 Gt Western Trading Estate, Park Royal Rd„ London NW10 7LX / TeL 01-965 7822 / Telex 923959 


banks and the insurance com- 
mies, not to mention the 
milding societies. 

“If they were to do so, 
would strike another blow at the 
City of London as a major fin an 
elal centre and that would 
adversely affect our balance of 
payments and credibility. 

Tf the . Government wishes to 
develop a bank in comp< 
with Barclays, Lloyds, Na 
Westminster and the Mil 
why don’t they merge 


DETAILS of the Goverttmeufs Differences of opinion have 
plan for voluntary price restraint emerged in negotiations between 
on basic foods and other house- tile Retail Consortium and the 
hold goods are expected to be CBI. The CBI wants an 
given this week by Mra. Shirley assurance that manufacturers' 

Williams, Prices Secretary. ' price restraint would be fully 
A list of 40 products, ™ n gin P , reflected In the shops, and the 
from stationery to food and w } ] ha l£ ie JJJEJJSyjJ 

drink, has been drawn op as the s ^ uld b ^n,SSS5 
basis of the voluntary code after 
several weeks of tripartite dis- 

cussion involving tee Govern- profit ceiling of the Pnce 

meet, tee Retail Consortium and Code. 

the Confederation of British The negotiating difficulties 
Industry. were reflected in a statement 

The Government Is aimine for 1351 week from the Wine and 
, Spirit .AMOd.tlo n tt.t lhe UU.; 

on these items for six months ^ the Prices Department had 
from February 1. -broken down because of the 

_ . , . • • Government s refusal to give a 

Foods selected are standard commitment to relax tee price 
bread and flour, milk, sugary in summer. 

frozen peas, a fifth of manufae- . The oil companies, however, 

tnrers’ output of biscuits, sweets Agreed to take part last week, [were too often bad! 
and confectionery and packet tea. .and all thg ^ahi negotiating I because of to-day’s 
Milk, bread, flour and tea areiparties. have given a public com- society and bad behj 
already subsidised and subject tofmltmertt of support for the [ just as common in sc 
Government price control- . scheme. « corporal punishment. 


MP attack) 
over views 
on disciplix 


A TORY MP.who am 
progressives. ” of a 
breakdown of school 
was criticised , yesterdt 
Max Morris, former pr 
the National Union «£ 

Dr. Rhodes Boy son 
Brent North and z 
London cpmprebensiv 
head, had said teat r» 
yet firm, punishment v 
tial. 

Mr . Morris challft. - * 
Boyson to produce , 
evidence. 

“Otherwise, I accru- 
slandering colleagues 
daily with increasing!-., 
conditions. To co rider 
system because of iso 
dents in a handful out 
30-000 schools is damr 

Mr. Morris said tin 


rv? 

i : t 
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competitor ? 1 


Management 
group to be 
re-organised 


By Michael Latterly, City Staff 
THE management consultant 
firm, McLintock Whinne 


18 months. 


in Thomson 


January 3L 
Mr. Roy 


Taylor, who 


puter packages concern 


members of the staff. 
Mr. BUJy Carbutt, 


that' each of the 


own 


1 in house " 


ing City accounting firms. 
The primary reason fo: 
anisation 


reorga 


was 


getting enough work. 


ancy, chartered 


Full dr Jenks Bee croft 
Mr. David Adam, 


staff. 


PUBLISH YOUR 
BOOK IN 90 DAYS 


Wzntad: book manuscripts on iH mb- 
jects. Expart editing, design. m*na- 
fictare and mirfeetim — ail under 
dim roof. Comptotad books In 9D 
days. Low breakeven. Tire F>> 
books and literature give details, 
costs, success stories. 

Write or phone Dept. 7*0, 

EXPOSITION PRESS INC 

WO So. Oyster Bay Rd„ HkJcsvflla, 
NY. I1H1. 

(314) S22-5700 (212) 89540S1 


Sumtaya and boUdan. U^. suteert prion* 
S167JJ0 (air freijdu* . Hit.uV (sir. matu ear 
anrram- Semod <hta - mauc- cold 1 at Now 
Vorit, K.X. 


ENTERTAINMENT GLti DE 


OPERA & BALLET 


COUSEllM. , ^ (01-836 3 161 . 

ENGLISH NATIONAL Oi-EAA 


Ton IBM 7 JO The _.Rh|pQ8Qt«lr.. Ipm or. 
E.3U yjOKyrlOJ Thur, O JO Bhtoirlcdi 
Sat d.50 TwiUsni of the Gaos. 


,1 Coy ENT GARDEN. 240 1066. 

« THE ROYAL OPERA _ 

ri Tdnight * Fn. 7.30 La Bolwmo Tomor. 

’ 7 6 Sat- 2 La none dl.rUnm heats 

e a*allJd>le Twnor. 6 Sat. 

- THEROYAL ballet 

15 Wed. A-S*t- 7.50 Lee Btchai. Rituals, 
w PemteWtas Ihur. 7.30 swan Lake. 

SADLER'S Wbjj TH.. Rosebery Av% ECI. 
■37.1672 iWecoroen bkg. Jnfr 27o SaoOi 
Until March 2o. Evs. 7 Jp. Mats. weds, 
a Sats, _ 2.30. D'oyiJr carte m 
GILBLKT a SUlUVAN. Ton'L. tomorrow 

A Wednesday: RuddiganL: Thur., Frl. & 
Sac Patienco. 

THEATRES 

ADELPNI THEATRE. 01-836 7611. 

E»bs. 7.30. Mac Thur., Sat 3.00. 

viKGiiNiA Angela 

McKENfsiA BAD DtLE Y 

. JOSS ACKCAND In 
, A LITTLE NIGHT MUSIC 
_ " Music that rarishes the senses . . . 

■ a show kissed with genius." Guardian. 

A1ACRY. 836 3878. Repertory Season. 
v Tonight, tomorrow and Wed. at 8. Mat. 

* Thurs. at 3. S*L at 8.15. 

y DOROTHY TuTIN, TIMOTHY WEST, 

f, DCRElOtoOOBI.’jOHN TURNER, 

y A MONTH IN THE COUNTRY 

v "AN fcLSiATlC EVENING " S. Tel. 

7 Thurs- and Frl. at a. Mats. Sats. 4.45. 

L ROOM WITH A VIEW 

fl ALDWYOL BJ6 6404. |nL 836 5332. 

“ _ Royal Shakespeare 1 Theatre 

T .. “rev tnt, 7 JO. Opens tmr. 7.0, 

then Wed-Frt.^.^ s»u 2.o. 7.ao. 

i* 'rsc also at ROUND HOUSE — see R 

[J AMBAtoADORB. 836 1171-3212. Evgs. 

_ 8.0. Sec SJo 8 JO- Mats. Toes- Z.M. 

S ... HAPPY AS A SANDBAG 

f „»J l SE-!"i ON R5 ,, . FUL HIT MUSICAL 
* "Delightful Don't miss It," uw. Exp. 

° APOLLO THEATRE 437 2663. 

9 ~ ROHALD PICKUP In 

' The AwanNyyinnlne^Comedles 

r BUT FLAY OF THE YEAR 

E»*Mnl no stjindurcf Drama Award- 
r 5, ND GARDEN Tnc A 

f W oU 8. 15. S|l 5. 3 0 ! TABLE MANNERS 

TSGm«R T wy4. 3: 0 . S *FW. B :8 S .® ; g.‘- t,nNG 

■ sairff+ 

"T*rr«e entertainment." S. Express. 

CASINO THEATRE. 01-437 6877. 

Eres. 7 jo. Mat. Wed M Th„ Sat. 2.20. 

... DANNY LA RUE 

“Blazes a glamorous trail.*" E«. News. 

- In QUE8N D AN 1 ELEA 

7 romedyj' Sundsy Mirror. 

» "A lot . of fun,** 1 Dally Mirror. 

COMEDY. 920 2578. Eras. 8.00. SSL 
at 5-,?°, a-fi BJO. Mali. Thws. s. 

- , r- tf^ON A B^SRr A 

t iK rol,c 

Last 2 weeks. 

t CRITERION. B30 3216. Ergs- B.1S. 

Mate. JiBfL. Sat. B.O. &ason extended 
I9S. ROSENCHANT2 AND 

GUILD EnSterN A r E bead. - 1 strmgly 
recommend w to anyone." Fin. TlmeL 

DRURY LANE. 01-836 Bltfal 

Eres. 7 JO. .Matinees Wod. and sat 2 jo 
MICHAEL CRAWFORD m ■ 

BILLY 

■•MUCHAn^cSSWo«D C ^‘ WHOPPING 
WONDERFUL STAGE STAR." News of 
the World. “HE ANO HIS SHOW ARE 

A TREAT." Sunday Express. 

DUCHESS. , 836 1243. EwrUngg g.OO. 
Frl;. Sat. 6.15 and fl.OO. 

,ptlT CALCUTTA 1 

NOW IN ITS 6 Hi YEAR 

"Breathes Is mjlv Beartttol." S- Tel. 

"TM Nudity h Sturwrav-" D. Tel. 

DUKE OP YORK'S. SM 5122. Mon. to 
Tb. 0. Fri. and Sat. 5.30 and B.30 p.m. 

LESLIE PHILLIPS. ROY KjNNEAR 
"TWO of the funniest -men of the SritlRi 
Stage . ■ ■ Laughs come tmek and fast." 
ROGER'S LAST STAND 

FORTUNE. 636 2188. Bed., Price, Prew. 

Fr. Fri. Jams so. Hrsr (right fab. 3 . 

™.iW?W ! Bg , T.te, 

GARRICK. 01-836 4601. ^ Evgs. 8.19. 
Mat, Wed. 3.00. SaL 6.00 and 4L40. 

ricnaro ^«g - 

"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY. H. MoO&OH. S, TW»S. 

GLOBE, 01-437 l3fl2- TrenJrjgs 7.30. 
Matinee Wed. Sat. 3.0. 
rsc — for 6 Weeks only 
juDi . Tan A 

DENCH MCKELLAN 

ANNA GILDER- MARSHALL In 

TWO TRUE TO BE GOOD 
by Bernard Shaw. 

GREENWICH. 858 7755. Prey. Jan. 26 
at B.O Opens Jan. 27 »t 7.0. 5ub>, 
8^ Mat Sat, 2 30 LOVTS OLD SWCE? . 


- c irewE.sit jar> n s . - Q5B2 - 

62.00 £1.75 BOD. 


THEATRES 


HAYMARKET. 830 9832. Eveoinss 8.0. 
seat. W«fl. 2.30. Jja:. 5.0 ana 8.15. 
tdwartJ Wooawartf. Geraldine M£HM. 
juftiii* LlnoDfl. Edward HardmcLe 
in Eroderick udnsaalc > 

. . ON APPROVAL, 

Ydu. shook) rush ts sop It." Dly. TM. 
■■ It got my approval. Ere- News. 

■ “An evening or comic oNignt." 
Hardkl Hcosan. Sonoay Time*. 


HER MAJESTY’S. 930 ~6605. EVflfi. 8.00. 
Mats- Woo. 2-3,0, Sate. SAS and 8 JO. 


The New Hit AMgyi Musical 
■PI TOMB I 
*■ Finest dancing In uirodop.” D. Mat). 

. . .IPI TOMBI • 

. . . raucous, cheerful gaiety." D. top. 

IPI TOMBI 

Exuberant and ( lnvl^a^t[|^o. ,, D. Exp. 

■•Sheer dynamism." □. Mall. 

IH TOMBI 

Packed sHtt^arMjjr.^ Dolly Mirror. 

“ RHMv enloia^?.” O. Telegraph. 

IPI TOMBI 

1 11 pointing nMtflcolf” Evg. New*. 

IPI TOMJM 

M Stun nl no." Sunday Mirror. 

tel TOMBI . . 

- . ■ . thrilling production, present ed 
with' a v*r»o eclat, a teebolcai brilliance, 
a rlctmeas Of voice in the singing, tn 
escdtcmem and precision in tbe dancing 
which r do bol teStero that even the 
Dost American musical, could rival. It 
li a riot ol colour and moyemaOT- . . . 
EVERY MEMBER OF THE HUGE CAST 
■ is SUPERB." Son. Time*. 


THEATRES 


ROYAL COURT. 

COLIN BLAKELT 
JU0WMINI 
by IMIKT twki 

A National lhetbiw 
Dtrecieo mr PeiER 


Supenatively deliver« 
i»y.. 


For a, weeks on: 
hues- Ere*, at d. 


3T. MARTINS. 836 1**4- E 
. 1uea.jit2.A5 ane Sa 


Mate. 

'AGATHA CHM15T 
THE MOUSE I iU 
World's longest-ever yon. 


SAVOY. 83b 8888. Even 
Mau. Wea. at 2.30 and 1 
Barbara MULLEN ar.a t> 
m AGATHA CHRtt 
MURMf. AT THE Vh 


SHAFTESBURY. 836 6S96. 

Matinee Wed- Sat. 
ARTHUR LOW 
. JOHN LE MUURlER. CL£ 
. DAO'S ARMY 

Funny and touctnng . . . 
success. Sunday T 


SHAW. 01-386 1 39*. 7.8* 
In YOBBO NOW! by John 1 
neii. today at 7 JO. 


KING'S ROAD THEATRE. 352 7238 


MOE'riktA 2.30^91*0 


m. ROCKY HORROR SHOW 
••■BEST MUSICAL OF THE YEAR." 
Evening Standard DrtMa Award. 


3688. 


LYRIC iH REPERTORY. 01-4J7 » 

JOAN^PlJSwBI&fr^^HeLENMlHREN. 
JOHN MOfFATT. FRANK GRIMES 

. ffig r -Bfe"-B^O t SE W jfel^b£ 8 Y 




Food 248 2835. 
pin; Thor. 7-0 
Sat. S.15. 


RICHARD PEC K iris ALE tn 
HFUNNY PECHUa^re 


CULIAR 

An ntri^KM mw ^co medy by 


JEW LbHUOfC . 405 007 X. Last .week. 

S alty 2.30 and 5.30. Sat. 2.00 and 5.00. 
PIKE. MrLilGAN. BERNARD MILES 
In. The Mermaid Theatre's 

Avrard-W inning PrcthKUon Of - 

TREASURE ISLAND 


NEW CONDON, 


01-405 0072. 


Wj^Thdr, Fri. Sat. atSJO 


In lili own on e man laughter show. 


VIC, THE NATIONAL THEA 

i t7Mt 

_ bv Samuel Beckett 
Tomor.- at 7~. HAMLET 

■ WW 7 «b E F' » 

- I ^S^WrflhS., 7 c2° : 

Some agate held for sale dav of 
. performance from 10 a jrr. 


Fri„ Sat. 
JESUS CHRI 


34. MOD. to Tlr. B. 00. 
MO _*nd _ t40_. 


SUPERSTAR 


-MUM. 01-437 7373. Erg*. 7 JO- 

Mats. Wed_Tl.UA. sbl- 2,45. 

LULU, WON MO Odv . RACHEL GURIWY 
In PETER PAN 


Opens 


'L - _ . 0»-437 7373. 

2 wwta - 

. MacLAlNE 
Box Olhce new open. 


STRAND. 83G 266a I 
Mate- rhurs, d 00 . mb. 5. 
Dons Hare McDonald 


Arthur Howard. Barry 
PLEASE. WE'R 


NO SEX PLEJ 

□.retted t« ARan 
LONDON'S LONGEST LAUG 


TALK OF THE TOWN. I 
From e.15. Oming and Dan 
New Revue SWEET TEM 


o, & w 


THEATRE ROYAL STRAY 
01-534 031 a Erel- at 8. 
■■ Pete Bayiiss bestrides 
like a genial colossus 
NICKLEBY AND 
New DVcMra Mm 
ter all ttie famll 


VAUDEVILLE. 83G «eB. E 
Mate. Toes. 2.45. Sat. 
_ , Margaret LOCKW< 
Paul DANEMAN and Bar 
DOUBLE EDGC 
" TT IS FAR AND AWA' 
THRILLER IN TOWN.* 


VICTORIA PAl.ACE. 

Ergs. 8.00. Wed- Sat. G4 
M1K 5 YARWOC 
BOOK NOW— must and 
Special reduction, and c 
■ —apply Box Offl 


WEMBLEY EMPIRE POOL. 
Mon. to Fn. 7.45 Mat 
Thurs. at 3. sate, ’t 2.D. 

MUSICAL SPECTACULAI 
_ r DICK WHITTINOT 
Children aim OAPs nwH-prk. 
Ample parking. Pay 1 


WHITEHALL. 
Red. _ price 
Sat. 6.45 A 


93C 


hritaln’i I 

FIONA RICHMONi 
COME INTO MY I 


WINDMILL THEATRE. - 

PAUL RAYMOND PT 
LET’S GET LA IT 
Twke Nightly st 7i00 a 
2nd SENSATIONAL ' 


■HOCNIX THEATRE SEASON 1976. 

January 2 ) .for 8 weeks only 

ROCK JUUCT 

Huoso Vbo. . oom ws . B 

Peon.- tnU tmr. at B.ff. Om WttL *? 
7^1 Subs. Nig hUy at (A Mat. Thor*- 
Sat- 3J. Tel.. 01-836 Ban. 


1CCADILLY . • , • 437 4506. 

Moo.-Tbur. W.M. M. 6.M. a.40. 
KHA . ZULU 


" prcbaUy hie mas camputaivelr enjoy. 
«HU rtuslca thbw In' London." F.T. 
** A Joy 00 * occasion Indeed. 1 San. Exp. 


CE OF WALES; , 01.930 S6B1. 

-Wttdrihuur 


Mat 


Tb 3:0- =att- 5.30 and B.30. 
ALAN BATES in 
OTHERWISE CNGACEO 
A jew ■ play t>v lSIMON GRAY . 
Directed by HAROLD P1NTEH 




THEATRE 

734 1593 87. 9. 11 - OJO. Inc. Sunday] 
. . PAUL. RAYMOND u-aasitte . . 

-THE FESTIVAL 

- or EROTIC A. _!7fl : . 

sainw 


REGENT, 


Fri. and Sat, at 7.00 and 
2nd YEAR OF 


EreriMll 
.8-18 


BJO: 


.SENSATION At 

'STACK SHOW OF.' THE ■704 

LET- MY PEOPLE COMB 

AN ADULT MUSICAL • 

“ New a duM Evening Newc. 

held Mr 


100 tickets 


sate it door. - 


MT 2564 Erg», BJi 

6 8.30 . rsc oro tan r 


THE IK tHr* b' - P?t« BroeV ■.‘DOWN- 
STAIRS'' — HAMLET. Frcriawa tog*, "t 
7.30 MAKJB MAN PrerJtWT tfom 


Jen. 27 at 


pan: 


WYNDHAM'S. 

Monday- Friday 8.0. Sate. S 
JOHN GIELOUO. RALPH F 
Nation* I Theatre Pm 

"GREAT ^ACTTnS AT V 
PITCH," E*g- New-. W 
Prom 27 Jan. 
JIMMY JEWEL 

_ , _ COMEDIANS 

By Trerer Griffrttn. “ The 


> Y? . 


i * >r< 


tv 




Play hr London." Sun. 


YOUNG VIC (by Old Vie}. 
Today 5 and B.I5 MAC8C 


CINCMA5 

ABC in SHAFTESBUR' 
■867, Sea. Perfs ALL. SE 
1 BARRY LYNDON <Al. 

7.SS. 

" THE SUNSHINE ' BOYS U 
2J». 5.30. 8-30. 


>■ '* 
ttt*t. 


LnT? 




CURZON- CiM»h 5U W.1, 
Peter Falk Gena Rowlan 
Cai**vetes' A WOMAN ' 
INFLUENCE fAAi. Film It 
Utc Sat. 11 pan. "CaS* 
important movie to date “ 
trraph. “ Gera Rowlandr 
is worthy m aa Oscar " D 






phone 


D,,,v 


JQ. Sag. Pt 

booidiigs. 




.THEA 


HBBEfJffimJ. -- 

r 0 g ri ?5o. rt, S'.s£n i .io oraf 

may be booked. 


OO EON. HAYMAJUCET. 1930 • 

Postln . Hflffiim^ 1 LENNY 
. prees. w». 22 o. s.is. 8.31 


may be booked. 


; ti 


OOXON. ^lljimRSQUAPE 


THE MAT 

Co»t. progs. 
3 DAYS. 


2.10, 5.0a 


CINEMAS ARE CON*. 

..ON. PAGE .« 




nr. 



eaJ (f*>\ 



r? i 










r<#\ -iCO 


do 
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will not vote Ford and Leyland 
t hearing may raise prices 


Engineering employers map out 
ways to handle closed shops 


BY JOHN ELLIOTT, LABOUR EDITOR 


BY TERRY DOD5WORTH 


'f JOHN. BOURNE, LOBBY EDITOR BY TERRY DODSWORTH ADVICE TO engineering com* changes the law, the EEF may tial disadvantages of closed 

•- - •; * panics on how to introduce well alter the details of its shops posed hy the EEF. Others 

* “fMAN, the elusive ‘.Hr. Ryman, a 45-year-old sent people round to try to con PRICES of British Leyland and On the other hand. British closed shops is being prepared guidance. ■ include the restriction on an 

.. ^ar MP f or Blyth, said last barrister, with his former agent, tact him, but with no success. Ford ear* are exnectwi to he prices are much more competi- tor the first lime by the The EEF takes the view that individual s freedom of choice-- 
. that he would not vote in Mr. Peter Moriakls, faces All I want him to do is come , , u „ I j tive with imported products than Engineering Employers’ Federa- it is for each company carefully even though the EEF feels such 

^Commons division until he charges of knowingly, making here and vote Labour ” raised by between a and s per ^ ^re ^ mon}h ^ _ and jjon to weigh the advantages and dis* a freedom may already be 

■ fully exonerated- in Court false declarations oar the return Hr. Ryman attended a “sar- cent by the end of the month, will remain so even after another Reacting to the Government's advantages of adopting closed somewhat "illusory.” 
v.‘ allegation® jtf corrupt of his election expense after the gery” in ' his constituency One company may make a move increase (after a 6.6 ner cent. new legislation, the EEF has shops and also point out that other disadvantages Include 

.fices under the Represents- October 1874 general election. He yesterday. Earlier, he expressed tbjg week. . -rise last week, VoIKswaeen’s changed its official view or the such arrangements need not how t0 dM T w s,j, jonc-scrvicc 

. _of: the People Act over his j»ls swt m the election- by surprise at Mr. MeUish’s broad- Roth have been trvine to delav three-door standard Golf costs growth of trade unionism by necessarily be enshrined in nim .members. the possiUe loss 
- :.? tan expenses. 78 votes over tire slttiim member, cast. He said be had been in Both have been trying to delay u “ preparing a confidential formal written agreements. nf vSuablc recniits who do not 

• v * - refuse , to be cajoled or p- Eddte. Milne, the former hu office at tiie Commons for the *eir increases-eligible under *• . memorandum. This argues the It remains firmly, opposed to Jam to hto to a umtn? and 

. , -beaten mto any course of °u BO»wdjo was standing as whole of Friday. Price Commission legislation — T mnnr f_ advantages and disadvantages of pre-entry arrangements where a ^.p restrictions on companv re- 

... 7 oper conduct while litigation Independent Labour. - He had not- been absent over in an effort to break out of the HDpOITS closed shops and maps ways in man must be a member of a organisation which might be 


ffldjng;' he added. . 

. .-though Labour whips Charges denied 2*' 

^SsrsrS s£ a _ 

a c 

aovenunent has in practice strongly protested." ■' oi 

n«° V n^£r £°“ mons Mr. Ryman has been sought by 211 
n has a his chief whip, Mr. Bob MeUish, • 
T>njy of one.^ who ^ Friday that be had 1L 


the past month, but had been in 


hr* \w.n spiral of qurteriy rises which British Leyland nas ajso ”SS:“ *«c %■*• •=»«- causes uy iraoc unions ucihk 

nis constituency most of the ^ forced up Mr fiQ manag ed to pull back to a market T*« w , P eciaI L y si B nifican * P Ioyed ^ distinct from post- aWc to establish an exclusive 

rapidly in the last 18 months, share Of about 30 per cenL. after arrangement^-the type ho j d on certain department!. 

Civil Servants “ n lw " i d "I ffS’5S25Wft d l, Wfa SnAmS fejS SttTS &£! SZ 

servants i* mJS* “i s t=r2LL--2 * » b : ... ™ 2 flr P V™£, 


a j M which they can be adopted. union before he can be cm- caused by trade unions being 


Civil Servants 
and politics 
rules probe 


of rising prices for materials. 


« «-lWU£ oycu. 1 t .i.Ihm (ham ...uii. .me UldlU UUl* lb mu pou-lliui 

SSJs? fpppn?! “C “2Sr-JS5 >ss^^.«S3P±S 


n r ~ agiMii# line: View. kUAVC "uwcu , n rinTi+w»E- 

**:\s court is on February IS. to him several times and I have »?r rS 


. tr^dc. Sided C^sely *T "«he“'niles to~ ^ allow second company to Leytend Gars also faces difficnl-)^ "1L * senior level," says the EEF. Alternatively it could aim 

; ••••.• Whether there was scope for a Price competitively against the ties alter the run-down of sup- 1 be companies j n “This L< not only a matter of offer the "check Mf n system of 

*V«T relaxation which would be both established levels. plies ■'the end of last year EEp whlch would rather it definition in ibe agreement. It employers deducting union dues 

'SlV a I" l-^wi wSftl: desirable and practical. The car market has shown few w hen me company was hit by. had fi j mp iy lined up with the ,s . likely that following the con- from pay packets. A trade-off. 

v J V'i M. "X v WI Representations from tire staff signs this month that more in- several industrial disputes end J conservative Party’s Parliamen- dusjon of an agreement there as has happened in some indus- 

» _ side were being considered. Mr. creases will be absorbed easily, component shortages. jtary opposition to closed shops will then bo continual pressure tries in the rast. could be 

MP » Morris gave the news in a letter In the first ten days, sales were Stocks are limited and the! instead of taking the purely to extend its boundaries up- struck by which new recruit' 

1 aiNANCEAL TIMES REPORTER to Mr. Tam DaJyell. Labour MP down by about 20 per cent on company’s drive into the fleet : industrial approach it has wards.” In addition, some staff lnve to join the union but cxist- 

for West Lothian, who asked for! the figure for the comparable business, where the biggest hopes adopted. However, if the Parlia- such as secretaries with access ing employees arc allowed to 
» m Pi tiiVERY in sale* of snirits whLstrv the, to w«nin« eoirit in information about reported j period last year, traditionally a of an Improvement in business mentary battle over the Trade to confidential information, remain nnn-m embers and so do 

'tober has heltred the trade the II k matehed the overall mov *s towards giving dvH ser- time when registrations pick up this year are concentrated, is Union and Labour Relations might need to be excluded. not have their livelihoods pu! 

un J'erame^me tire wore? ^£J*\£S£r. Vants freetk>m 1 after ^ Christmas lull being delayed. * (Amendment) Bill further This is one of about 12 poten- at risk. 

Ui\s caused - by. the April. Clearances in the ten'jxfiutths at 
• - • ..at 11-Sm. gallons were up a little 

-• a result, clearances from over 1 per cent on 1974, 

in the first ten months of Immature spirits, gin and ^ 

rear were just 1 per cent, vodka in the main did better, W 

of the same period the with a 6R per cent, advance in ■ "B^BB w ~^Bf 

ms year. - the ten months to 63m. gallons. ■ m m V* W V lAm / 1^ m ^ % /M ml 93 

■ •! rise is well below the 5-6 Brandy also recovered in ■ ■ ■ ^rm ■ ■ |^W H B ,gT H ■ A W I II 1 

- sent which the industry October, but sales were down 2.7 %%AmM. JL B B p W 

j.. have expected without the 1 per cent at 1.67in. grilons in the 7 J 

..relloris duty increases. J ami ary-October period. 

..." ■ tording to -the latest Rum clearances dropped, by ^ 

; 'ms and Excise statistics, 4.7 per cent to 2.4m. gallons., . ~a| MtMT Mr ^~V (flk . 


Mr. Charles Morris, Minister . riven e 

of State, Civil Service Depart- Competitive prohlam 

ment, said yesterday the prob- _ * T _ . _ _ _ „ 2 i- week 

lem was most acute in the ser- Leyland and Ford are 

vice’s middle ranks. anxious to avoid announcing in- 


feared. M ThJ EEF^emoranduTu. now staff ‘ FIexibiIity of s , 1 2 ff h ^ ork ’ sihlc attitude” towards thr 

There is. therefore, reckoned circulated among the palreT^ndT^es^Mre 6 iaS C °?5 thp EEF also points 

SniS for^r i°fch manuf acnfrK^ tionl^i^Sso no Ub 1 ^ bocaiesT Tt taken * senior managers who ou t that trade uninn dosed shop 
^ n!3:i shiS, tS kef has wo " w . no1 nonnally be expected claims need not be granted in 

pUlom facing Ford is t&t the 1 developed its thinking to a point ft* if “S* m !®5 1 ^ CaUghl fi£ Sp 


lem was most acute in the ser- “P™ Leyiana ana ford are 1 ,_ f , ! ii s members how to introduce “There is the major problem pany statement supporting union 

vice;s middle ranks. JS hSrt^^deratoJKd!^ StaiSThS rather than Sp ? off « of ^ k * 


JSLTvas looking 

closely at Che rules to see al5ow the second company to Leyland Cars also faces 


lout ways of avoiding and killing 3 , n a S r cement those at a more barcaming rights. 
y?s diffieul-;^ such union claSns lcve, “ the EEF - Alternatively it could 

m of sup-] TV,-™ win be comnanies in This u nut only a matter of offer the "check off n s>stc 


Snancial times reporter 


)ump truck maker plans 
j create 400 j'obs 

f KENNETH GOODING, INDUSTRIAL CORRESPOND Q4T 

-EXPANSION programme by vital to meet home aji^tfire 
tety-owned dump truck export demand,- which e 
afacturer DJB Engineering pected. to increase . stror^r - 
•Id create 400 new jobs- at the country came, out o£ tl 
rlee, Co. Durham, which is economic trough. . ’ JI'-. 

evelopment . area, over the . A.' £2m..; centre to -nagd 
. two years. ... to .. 500,000 vebiclg parts a we/Ucfi 


Rhlll 


In an Avis car, you 
take off from 20 airports 

inBritain. 


.Twoyeaxs. owu,uw ._yexiici^. .iwu-j, Mwpwup o; ., 

ie company employs about lSO ediintries bas been opiiiifeff 
including people previously at Nuneaton, WarwictaMre, by i 

"loved by Archer Components. -Qmmon HazeU , BurmaluSroup ) ■ - V 

(MM#. DJB has just taken over. -The centre., on^fc lJ^dfcrejnte, \ 
Jto' k jiVhich it intends to .use. to ^ \ 

| “ M its .development plans. • : medreni^d hanffhig #d .sortSg - . \ 

technique. The Jquipraent 
l ** 1 " - her *** a PiUTOBe-built worth some £450 i0 ffl, was de- 
.ty on a 27-acre site at giaripd and’ - inJtalled bv- 
Lee, close to DJB’s original pgJjyL EnrineSe fBrod^ 
wh?b continue to ho^we Group ' 

,te. The extra space will . , - / 

_ , e DJB to do much more of \ ‘ 

ti fabrication work. In the . ■ nmmiltpr 1*9 ll 
it has been more of an V'.OJfflllilllCI Idlft 
__ bly . business, but now it • • ' 

’ i be able to make front and . XISC TcpOn 

1 chassis and dump . truck , ' v j* 9 

* ‘speculative 

.... . 'todtheneedfor wpanMMi Rnmda , nm« Reporter 

' * r WEEK - EN1> repbrt M tha l t ^ 

183 cubic yard dump Government, was considering m- 

. . body. It incorporates creases of between 15 and 50 . 

• lillar-built power com- per cenL in commuter rail fares 
-.to . this year was described, as 

. . "jveen 85 and 90 per cent, speculative last night by the 

>tput goes for export, pre- Railways Board. 

...- - ^'iahtly to the Middle East; Jf the Government is thmk- 
East Asia and Europe. ing P* weighting fares gainst 
et. Cartwright 'wrifes:. A commuters, it hasn’t tola us, 

■fOO- investment project at the Board said. . 

. '-'Ik UjL’s welded pipe fac- The report predicted a major 
':“at Bentham. Gloucester- shift in Government thinking 
. .r-is designed to double out- from subsidies for commuter 
■; 'while 'maintaining 90 per lines outside cities towards 
' . exports either directly or charging commuters the true 

' . ..ctly. cost oF journeys over 15 miles. 

' .1 < plant bought in 1973, con- Such a policy would mean suh- 
* Briti^made stainless steel stantial -fare increases, parti cu- 
»pe and pipe fittings for a larly on Southern Region lines, 

’ -’range -of processing indus? which lost more than £30m. last 
. The company expects to year. . „ 

turning at full capacity British Rail’s total loss on all 
;. ;197S. ‘ commuter lines into London last - 

■ ‘^trepiece of the new equip- year has been put by Sir Richard 
. ? - is a 400-ton hydraulic press Marsh, Its chairman, at £41.5m. 

... .."'id to. double outpnt of the The Government's block grant 
. >* - hteuing section. Inspection for rail passenger services this 
o being more fully- auto- year is expected to total £33 Om. 

. ", with a highly sophisti- The Government is drawing 
■ radiographic inspection up. .a policy review for public 
t *-i. ■ transport as a whole. The re- 

- - • . Beugt Olander, Sandvik view is expected to be published 
•i, managing director, said after further talks with the 
K -’ - ‘ment for ..the future was unions next month. 


, ngineeiB reject forecast 

, V KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

. LATEST forecasts from the state they are not looking for 
- - rrical engineering . indus-. increased turnover until there is 
, .'-'Little - Neddy " have been more Incentive from the Chan- 
'■ ; -id &s “ wishful thinking ” cellor" . ; 

Engineering Indtistries' ■ present tax system ’’is so 
-Ration, the lai^gest associa- crippling that it does not pay to 
-• -if engineers- in the UJL; extend production. Manufactnr- 
* '..^00 member companies- .■ (^g industries, which provide the 
? Association challenges the wealth of the nation, should be 
. mic Developmeat Commit- indexed on a different tax system 
: ' joggestion that tiie Indus- from the service trades. A com- 
, * • precession has ^bottomed plete revision of the tax system 

; fe called for.” 

— ^ orts at the association’s 1 — . . 

. - : il? 'l meeting, attended by. ... 

■* ■ .-entatives from ail parts DCDODTC 

" : .K. indicated that order SHU W . ICtrMfL * 3 




|Os^ 


Ifotfll find Avis cars refuelled and ready 
|br take-off at more major airports in Britain 
tjian any other rental company 
■, How do you get a seat? 

i \bu can either reserve in advance. Or 
simply check in at the Avis desk whenyou 
require acar. 

There is a wide range to choose £nom r 
and few are more than nine months old. 

Shouldyou not wish to return to where 
you rent the car from,thatfs alright with us. 

There are over 70 Avis offices dotted 
around the country where you can drop die 
car off 

We’re also in every country in Europe. 

So, as you can see, for flying around on 
business, there really is only one way 

An Avis Car. 


Ams. 

We rent Chrysler and other fine cars. 


: : ,K,. indicated' ,that - order alWIi 
were getting- worse, not . . : ' • - 

re were .no signs of trade 
ring this year and the up-i Antemutt ..j 
-reuld not be expected-. to Wah* ■- — . 


Depth Stale . \ 
fcntt.1 of Weather 
X, U Kite *c 
eiM Good Fine- t 
» Hazd Fine . a 


He engineering -mdn S j -l 

\ *? extent until eariy* nart-moam wiss Good ww ~s 

..J*-* fh* association said." ' .'-Nledeiau - - TO 185 Good snow .— i 


' the association said.' ’ /-'Nirder«i * - re 1W -Good sntnr —2 

-Litll. Jrtdy-' “ S 1 

' "trends, working party pre* ■ m the shore jw»mr oanpiied tar rewe- 
.'■* that the upturn would rentatwre of me m cn* of Great Biiain 
; to make an impression in- Jr «*«» » tower aopas ana u » upper 
; art quarter . -of this -year* . 

,•* .association sald:‘“ Hnem-. S cotland 

.ent will get worse as many ■cainnnm— vuv Utile now, Verdctl 
Dies - are ' still, laying.' off mo* 380 taet. access roads dear, snow 
rs-in an endeavour to kee'p. ■ 

. j ticking. "over on a rday^a- ■now.* V. 

/.as is. Some' manatacturen- Oauooki Sow *ns smra» wtata, 


TQ PFSFRUf \ CAR CJOJ- VOUtt TRAVEL AGENT OR NEAREST JBflS OFFICE. IN MAJOR CITIES TOE MUMBEBS ARE; LOHDOW 84S 8733 BELEAST 33044 BIRMWGHAW 622 4262 BRISTOL 292123 CARDIFF 48111 
EDINBURGH 337 6363 GLASGOW 221 2827 LEEDS 444911 LIVERPOOL 709 4737 MANCHESTER 236 6716 NEWCASTLE 25283 SOUTHAMPTON 26767. 
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OVERSEAS NEWS 


Madrid lawyers held in new arrests 


BY ROGER MATTHEWS 

MADRID political police arrested 
55 people in the early hours of 
today. 22 of them labour law- 
yers. in what is seen as a further 
more to stamp out the string of 
strikes that has affected the capi- 
tal during the past fortnight. 
Legal sources said that those de- 
tained had been attending a 
birthday party in a suburban 
house when police, carrying sub- 
machine guns, moved in. 

Several of the -labour lawyers 
handled the defence of official 
and unofficial trade union 
leaders, including many of tbe 
145 arrested late on Thursday. 
Of these 145. who are accused af 
being a Madrid strike co-ordinat- 
ing committee, over half have 
now been freed, while others are 
expected to face trial. 

About 150 lawyers went to 
police headquarters this morning 
asking to be taken into custody 
because the police raids had 
taken place before they arrived 
at the party. According- to one 
lawyer several calleagures, among 
them members of the Bar Asso- 
ciation. were struck by police 


MADRID, Jan. 18. 


truncheons before being driven 
back from the main door of the 
building. They are to issue a 
writ against the authorities. 

A police statement said that 
half the people at the party had 
previous convictions for political 
offences and were members of 
the Communist Party or other 
illegal Left-wing organisations. 

Meanwhile, -there Is little 
evidence that the arrests are 
blunting the strike wave. Rail- 
ways workers, who have heen 
staging partial stoppages for the 
past three days, have now been 
threatened with military 
discipline. Many yesterday re- 
ceived military badges of the 
same type as those issued to the 
postal workers when they were 
brought under military control 
last week. 

At least S.000 railmen were 
estimated to have been on strike 
in Madrid with thousands more 
affected in the provinces. The 
underground railway workers 
can also expect* to be “mili- 
tarised” if they carry out their 


threat to withdraw their labour 
again to-morrow, the . deadline 
they set ten days ago for a suc- 
cessful conclusion to their pay 
talks. Negotiations broke down 
yesterday. 

Although some engineering 
companies in the southern 
suburbs are to re-open their 
doors to-morrow after a week- 
long lock-out the chances of 
many workers going back seems 
slight. Over 11.000 men from 
Chrysler have decided they will 
only resume production if all 
colleagues sacked for previous 
strike action are reinstated, if 
they are paid for the days they 
have been locked out, if there is 
no further victimisation, and 
provided the wav stays open for 
free wage negotiations. 

In the Basque provinces a 
massive police nunt is going on 
for the killers of a Guardia 
Civil who died yesterday when 
a bomb exploded as he was tear- 
ing down a Basque nationalist 
flag. It was the first serious 
violence to have occurred in tbe 


of Guipuzcoa this 


province 
year. 

Sr. Fraga Iribarne, the 
Interior Minister, was given the 
nfews as he was returning from 
a surprise meeting with his 
French opposite number in the 
South of France. The two men 
are understood to have discussed 
the possibility of greater 
co-operation in tracking down 
members- of the Basque separa- 
tist group ETA and also 
measures to control extreme 
Right-wing Spanish factions who 
cross into France on vengeance 
raids. 

•An American negotiating team 
arrived in Madrid to-day for wbat 
could be tiie final round of talks 
on a fresh agreement to keep 
U.S. military bases In Spain. The 
team, including Deputy Assistant 
Secretary of State Lawrence Pez- 
zullo, hopes to work out an 
agreement with Spain for Secre- 
tary of State Henry Kissinger to 
sign when he arrives here next 
Saturday for a two-day visit 
Reuter 


Lisbon Left 
organises 
food market 

By Paul Ellman 

LISBON. Jan. 18. 

A WEEK-END of left wing 
effervesence ended here to-day 
with a street market organised 
by non-Gommunist far left 
groups to show that recent food 
shortages were the product of 
“ capitalism." 

In an atmosphere which some- 
how managed to combine the 
opening of the January sales on 
Oxford Street and Speakers' 
Corner on a Sunday afternoon, 
thousands of Lisbon housewives 
jostled to buy food produced by 
co-operatives set up on farms 
which have been expropriated in 
tbe southern Alentejo region. 

However, partly because the 
Communist Party had warned 
the co-operatives it controls 
against getting involved in tbe 
venture but also because, as the 
organisers admitted, many co- 
operatives have little left over 
to sell, virtually all tbe produce 
on display had gone within an 
hour. 

Many housewives, many of 
whom had been queueing since 
early morning, grumbled bitterly 
as they streamed away with their 
empt yshopping baskets. 

The refusal of the Communist 
Party to become involved in 
to-day's demonstration sym- 
bolised the deepening chasm 
which has opened between the 
Party and the far Left over this 
week-end. 


EEC wraps up Algeria accord 


BY ROSIN REEVES 

EUROPEAN Community nego- 
tiations with Algeria on a new 
trade, aid and co-operation 
agreement, were successfully 
concluded hre this week-end. 

Given the blessing of this 
week’s meeting of the EEC 
Council of Ministers, the new 
agreement together with the 
deals included with Morocco and 
Tunisia earlier this month, will 
mark tbe long-awaited break- 
through in the development of 
the Community's global Mediter- 
ranean trade policy. 

The policy, first conceived of 
in 1972, envisages a series of 
Lomf-type preferential trade 
agreements with developing 
countries in the Mediterranean 
basin, leading sometime in tbe 
future to the establishment of a. 
free trade area stretching from 
Donegal to Damascus. 

Negotiations with the Eastern 
Mediterranean Mashraq coun- 
tries. Egypt, Jordan, Lebanon 
and Syria, are due to get under 
way shortly. Negotiations with 
Egypt are set to commence on 
January 28. 

An EEC trade agreement with 
Israel, under tbe same global 
policy, was signed last year. 
Negotiations with Spain, how- 
ever, broken off in the wake of 
last year's executions, have still 
to be resumed: though the new 
Government in Madrid is already 
hinting that its future EEC 
relations should no longer be 
seen in the context of the 
Mediterranean policy, but in the 
perspective of - full Common 
Market membership. 


This week-end's agreement 
with Algeria provides for Com- 
munity financial aid of 114m. 
units- of account (some £57m.), 
mainly in the form of loans -after 
the next five years. It brings 
the total financial aid committed 
under the three Mahgreb agree- 
ments to 339m. units of account 
(some £170m.). 

On the vexed question of 
reconciling the agreement’s non- 
discrimination clause with the 
Arab boycott of companies 
trading with Israel. Algeria, after 
a long fight, eventually swal- 
lowed the same formula as 
Tunisia and Mordcco. Under 
this, the Algerian Government 
will send a letter stating that its 
undertaking not to discriminate 
between “ EEC countries, their 
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companies or citizens ” is subject 
to national security imperatives. 

Another feature of the 
Algerian deal is duty-free entry 
for up to 1,100 tonnes of 
Algerian petroleum products in 
the first year of operation, with 
provision for an annual 5 per 
cent, growth In this ceiling up 
to 1979 and abolition of the 
ceiling thereafter. 

Algerian table wine will be 
allowed into the Community 
with an 80 per cent, reduction in 
the common wine tariff, pro- 
viding minimum import pnee 
provisions are respected. Duty- 
free entry for quality wines is 
subject to a 252.000 hectolitre 
ceiling in tbe first year, rising to 
450.000 hectolitres by the end cf 
five years. 


Syria 

worried by 
Lebanese 
army role 


A measured State 

message! 




Seven German steelmakers fined 


BY ADRIAN DICKS 

THE WEST German Federal 
Cartel ffice in Berlin announced 
over tbe week-end that it is im- 
posing fines totalling DM2.3ra. 
against seven of the country's 
leading special steels manufac- 
turers. 

In a strongly-worded statement 
accompanying the decision, the 
office accuses the seven com- 
panies of engaging in “syste- 
matic. continuous and deliberate 
price fixing” since at least 1971. 
According to the Cartel Office's 
investigations, the seven com- 
panies have refrained from real 
competition in the.-markets for 
forged, cold-rolled and drawn 
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special steel products. The agree- 
ments between them, the state- 
ment says, covered not only the 
list prices for these products but 
also the rebates and discounts 
allowed to individual customers. 

The companies involved are 
Thyssen Edelstahlwerke. Stahl- 
werke Suedwestfaien, Friedrich 
Krupp Huettenwerke, Edelstahl- 
werke Buderus, . Stablwerke 
Roecbling-Burbach, Edlstaht- 
werke Witten, and Kloeckner- 
werke-Georgsmarien-Hoette. In 
addition, tbe Cartel Office's find- 
ing and its fines extend to 13 
individual directors - and -execu- 
tives of the companies. 


By Louis ; Fares . 

DAMASCUS, Jan. 18. ' 
SYRIA Is now seriously con- 
cerned that the recent- escalation 
of the fighting m Lebanon may 
endanger Its own security. “ We 
cannot separate the security of 
Lebanon from our own/ 1 one. 
senior official here, said over rhei 
week-end, as President 
personal envoy. Army Chief.. of 
Staff Major-General' Hikmat 
Shehabi. held talks in Beirut in 
an effort to stem civil .war. 

Officials here are particularly 
concerned at the growing role of 
the Lebanese army the fight- 
ing and now firmly believe that 
“one way or another" tbe 
Lebanese forces are Intervening 
on 1 he side of the Right-wing 
Christian factions. Mr. Abdel 
Halim Khaddam 'has already 
been quoted toy a Kuwaiti news- 
paper. as saying that if Lebanon 
were partitioned, Syria would in- 
tervene to safeguard the .in- 
tegrity of the State. : 

Damascus is now faced, with a 
serious dilemma and officials 
here recognise this. On the one 
hand Syria cannot be seen to let 
down the Palestinians and their 
Moslem allies in the fighting. On 
the other, the Syrian Government 
is anxious not to give Israel any 
reason for interfering. Hence 
this week-end’s increased efforts 
by President Assad to bring 
about a crease-fire. . 

Meanwhile, official Syrian 
sources estimate the number of 
Lebanese refugees In Syria so 
far to have reached a quarter 
of a million. President Assad 
has ordered Syrian schools and 
universities to accept all 
Lebanese students and this week 
he sent dozens of trucks to 
various Lebanese towns carrying 
hundreds of tons of flour and 
medicines. He has also instructed 
Syrian hospitals to admit aU 
Lebanese wounded irrespective 
of religious denomination.' 
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PRESIDENT Ford’s State bf'Jhe Governor Reagan from the 
union message, to be delivered right The Democratic-con trolled 
to both Houses of Congress Congress^ which reconvenes to 
tomorrow evening, will emph#-!.- morrow to hear the message, will 
sise the need for better aad&ot be listening with great care, 
bigger government Jt -since It is very likely that there 
outline no grandiose new-pre^ will be sharp battles ahead be- 
Assad's 1 gramme* but will draw. ftt. its tween the executive and legisla- 
1 moral ‘ inspiration on- .com- Uvc branches over a wide 
parisons with the conservative' variety of subjects, . ranging 
philosophies of America’^ from the state of the economy 
mg fathers 200 years after the to American involvement in 
bjrth of American independence;-. An go la and elsewhere. 

Also to-morrow, in the 'Mid- :. ' There has been a spate of pre- 
Westem farming State of Iowa, sumably officially inspired leaks 
the. first real shots in thi^yaar’s in tbe past few days purporting 
political campaign will be fl^ed. to give the President’s thinking 
Democrats and RepuhHeaas on domestic issue's: They include 
there will gather -in' V-2,350 dissatisfaction with the welfare 
separate precincts in the ante and social services in the country 
to elejrt interim fie legatee Jto go and concern over the quality of 
on to farther State conventions education. 

Taler- this spring. Similar thoughts have been 

Tbe. Iowa rules are enormously expressed much more vigorously 
complicated, but they -provide! in recent weeks by Governor 
the first opportunity in. this dec- Reagan, whose proposals, since 
tion year -for the voter., to; give toned down, went so far as to 
some indication of hhr prefer- say that the some $90bn. in 
ences- Six Democrats and two-" federal social programmes should 
Republicans (President- Ford .and be handed over to the states 
Mr. Ronald Reagan) and (barest to administer as they think fit 
of the nation will be witching Mr. Ford will also dwell at 
the outcome with - - Intense length on the state of the 
interest. ■ • ■ economy.' His speech is likely 

Many here expect the State to be in sharp contrast with his 
of the Union message to provide first State of the Union message 
concrete evidence of the way last year, when he frankly 
in which Mr. Ford plans : to admitted that the situation was 
counter the attack launched by “ not good." 



OFFERS SERVICE 
LIKE THIS 
TO CHICAGO 

LONDON- CHICAGO. 

TWA. flies non-stop 747’s to Chicago 
5daysaweek. 

LONDON- PHILADELPHIA- CHICAGO. 

TWA flies non-stop every day to 
PMadelphia-Then offers you 6 non-stops 
a day to Chicago. 

LONDON-BOSTON- CHICAGO 

TWA flies non-stop every day 

to Boston. Then offers you 6 non-stops 

a day to Chicago. - 

LONDON-NEW YORK- CHICAGO. 

TWA flies non-stop 747’s and 707’s 
every day to Newark. Then offers you 
18 non-stops a day to Chicago. 



Nyerere 
arms call 
for Angola 

By K. K. Sharma - 

NEW DELHI. Jan. 18. 
PRESIDENT NYERERE of Tan- 
zania to-day claimed the Organi- 
sation of African Unity bad been 
forced to send missions to 
Russia, other Communist coun- 
tries. Cuba and India to seek 
arms to fight aggression in 
Aneola by South Africa. 

Nyerere said tbe South 
African aggression had to be re- 
sisted by caflline: for both arms 
and troops from friendly 
countries. - He described . as 
"arrogant” the U.S. ' President’s 
demand that all foreign troops 
In Angola be eauated. In 
Angola. South Africa — which 
manufactured arms of Its own — 
had exploited internal differences 
in the freedom movement to 
commit aggression. 

*7Tbis . is aggression." "To 
resist ft will call Tor arras and 
tronns fmm friendly eonntrips.' 

Zaire has formally notified the 
Soviet Union and Cuba of its 
decision to inform the U.N. 
Security Council of what it terms 
acts of aggression against It by 
“the Soviet-Cnban coalition" in 
Angola, tbe Zaire news agency 
Azap said to-day, according to 
Reuter. 

• Secretary of State Henry 
Kissinger has told African 
nations he believes the civil war 
in Angola will be ended in a 
month’s time, prnbablv bv diplo 
raatic means, the Washington 
Star said, to-day. The paper said 
officials raised the possibility 
that Dr. Kiss’nger, who leaves 
next week for strategic arms 
talks in Moscow, may already 
have a Soviet commitment to 
stop Its supply of weapons to the 
MPLA In Angola. 

Reuter 

Our Lusaka correspondent 
writes: The,U.S. should increase 
military arid financial aid to 
FNLA and Unita to counteract 
tbe Russian-supported MPLA, 
an American Congressman 
pledged here. Mr. David Bowen, 
a Democrat, said, during a stop- 
over in Lusaka from Angola and 
Sonth Africa on bis way back 
home, that Unita and FNLA 
badly needed such assistance. 

Our Georgetown correspondent 
writes: Guyana to-night became 
the first English-speaking Carib- 
bean nation to recognise the 
MPLA in Angola. A Foreign 
Ministry statement said the 
Government took full note of tbe 
South • African intervention in 
Angola “to spread its policy of 
fascism and apartheid." 


rat; 
must sto 
Moscow 


Socialists pledge support 
for Iberian colleagues 

BY HILARY BARNES' • . ELSINORE, Jan. 18. 

LEADERS OF the European talks here in Elsinore are of con 
Social Democratic parties tiHiay.- siderable interest to U.S. Secre- 
committed themselves to. giVing tary of State Henry Kissinger, 
economic as well as political' who has indicated to some of 
support to the Spanish Socialist the delegations that he would 
Party after they bad heard an appreciate the support of the 
appeal by Felipe Gonzales, leader 
of the Spanish Socialists.. 


The Social Democrat leaders 
are holding a two-day meeting 
at Elsinore to co-ordinate policies 


Social Democratic parties in 
trying to ensure a stable develop- 
ment towards- Parliamentary 
democracy in both Spain and 
Portugal and in maintaining the 
stabi 1 ity of tbe Parliaments ry 


on a wide range of international system in Italy 
and European issues The con- * In addition to their commit- 
ference is attended by MriHarold ments to Spain, the Socialist 
Wilson and Foreign Secretary i ea ders reaffirmed their support 
James Callaghan for Britain. for tij e Portuguese -Socialists. 
Willy Brandt and Helmut Mario Soares, leader of the Por- 
Schmidt from Germany, Pnme tyguese Socialist Party told the 
Minister Olaf Palme - from conference, that, following the 
Sweden Chancellor Bruno abortive military coup in 
Kreisky from Austria as vmll as November . Portugal’s main pro- 
leaders of the Spanish, Pertu- was economic, and he 

Pi*?. 8 ’ F e"^f)u F ^«. ana : b f h asked for support from 

Italian Socialist parties. -the "Socialist parties as well as 

Sodrces Indicated that "'Tfh'e'Troift the" EEC: " 


ON THE eve or a visit 
lary of. State Henry " 
the Soviet Union said 
is committed to aebiev. 
in' the arms race, up 
from Moscow... 

It said Soviet-Americi 
itself depends on it 
first Soviet comment or 
the Communist Party : 
Pravda said that unlee 

aims- are. -limited. “ 
advances in Soviet-Amt 
tlons may lose m ean 
Pravda .also reaffirme 
bending Soviet line ■ 
and criticised Kiss 
sored partial peace at 
Middle East. 

Integrated 
cricket cal 

South Africa's thre< 
separate cricket bo 
called for multi-racial 
all levels to help get tl 
back into the it 
sporting scene. Rent* 
from Johannesburg- 

Informed sources' 
dicated that the- < 
would be prepared 
gradual change over 
mold-racialism, at leai 
and possibly soccer,' 

Time out 

The employees of 
watch factory In the 
of Neuchatel have.o 
plant In protest agais 
to dose down the 
works and concentr 
tion on a plant in Bi 
only some of the 
employees would be 
jobs, writes John Wi 

Cyprus talks 

The Cyprus peace 
resume In Vienna on 
after a -stalemate of 
months. Metis Mu 
from Ankara. 

Turkish Cypriot I 
Denktash and Gre 
negotiator Glafcos C 
has . now withdrawn 
tion. held four rout 
in Vienna and Ne\ 
year but gave up wit 
any progress last S' 

Prices rocket 

Israel’s consumer 
(comprising main I; 
items of day-to-day 
by' 23 5 per cent 
but overall prices 
the average by 3£ 
over 1974 (when th 
-per cent, higher tl 

L. David reports 

salem. 


Venezuelan 
surplus halved 

By Joseph Mann ; . 

CARACAS, Jan. IS. 
VENEZUELA'S balance of pay- 
ments for 1975 registered a sur- 
plus of $2.3 biL, down from a 
surplus of $4.03bn. accumulated 
in 1974, according to year-end 
estimates released by the 
Venezuelan Central Bank. 

The Central Bank report esti- 
mated that Venezuela, the largest 
oil exporter in Latin America 
and the third largest in tbe 
world, bad international reserves 
of $8.7biL for the end of Decem- 
ber and that exports for last 
year totalled $11. 2 bn., down 28.7 
per cent, from the close of the 
previous year. 

The Central Bank, while not 
releasing precise figures on 
Venezuelan imports for 1975. 
asserted that the continued 
upward trend in Imports was 
“ particularly worrisome The 
value of imports for 1974 reached 
an all time high of S3.74bn., but 
the figures for 1975 are expected 
to surpass the previous year's 
peak. 
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Today Barclays International opens a business 
development office in Munich, in southern German 
an area of growing economic importance. ' 

The new office will complement our branches i 
Frankfurt and Hamburg and our office in Dussddo: : 
•and will act as a strategic banking centre for 
companies involved in interhatioiial trade with . a . 
theregion. ’• ' p/ 

erinMunieh, i 


Herr Rolf Endner, will be pleased to help you. — [• 
Alternatively in this country get in touch widuyurt 
International Division atl68I^churchStree * 
LondonEC3P 3HR (Telephone 01-283 8989.)’ - * " V 




BARCLAYS 

International 


The one international bank for all your international 

Munich Business Development Office: 

Anuraplafz 3, 8000 Munich 2, Telephone; Munich 221475LleIe?c; 52394 
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Cven Herciile Poirot or Jane Marple would be baffled by the intricacies of the commercial legacy left 
by Dame Agatha Christie, who died- last week. Michael Thompson-Noel searches for clues 

mystery of the Christie fortune 



hlf£ 

tricfe' 


ft 


IMPOSSIBLE to venture work was only a fraction of the 
Aere in the Eaglish-speak- total income. - . 

; , . 3 rM, or very far outside.it, to. any case, she abhorred 
- tripping over the dues working forth® taxman, in 
: ->.,»rpses strewn by Dame 1970, by which time her regular 
- a Christie in one of the personal' income was said to be 
. • ; prolific and remarkable £100,000 • a year—almost cer- 
'.-JT • careers, since {he tainiy a gross under-estimate— 

■. ; r ..;jon of tile best seller, she told. a friend; .“I only write 
‘V.ittem^ts to get to -grips one book, a year now which is 
-- ‘■ ■■die. enormous commercial sufficient to give a very good 
! that her death left last income. K I wrote more Fd en- 
-- \ - would have baffled, and large the finances of the Inland 
• ,ed even her own brilliant Revenue, ' who would spend it 
ivea* . . • V-. . . mostly oh idiotic things." 

,..'s Marple. would have 
, red- her lips in spinsterly 
- • ->roval and instructed the Iftlvllv U . . 

’ss to tiring a fresh pot- Dame Agatha’s reticence in 
a- . ^“ e great ^Ha-cule money matters is matched, in 
■* beading with turn, , by the , reticence of her 

, ; would have muttered relatives jand' beneficiaries, who 
-Tlpt- ologles ^ at have always discouraged talk of 

money. And when a ' star 
-.Up'ccfxc ' authoress or her family make 

• v. . ’ it clear they do. not wish to talk 

. -i-a. Collins, Dame Agatha’s figures, publishers and agents 
• hers, said last week that always snap into line, 
impossible accurately to An example of how'! difficult 
te Dame Agatha’s book it is to match up the pieces in 
. let alone unravel .the Dame Agatha’s jigsaw puzzle is 
d web of royalties and to. look at the life and times of 
' : - gbts spun over 56 years, Agatba : Christie Ltd, the 
mpany was speaking liter- company Dame Agatha cstab- 
. n that guesses as to the lished in June,. 1955, to handle 

- .■ale of revenues generated incoming royalties. It involved 
: work, or to the value' of virtually all her works after that 
yalties to come or to the date but hot her earlier plays 

■■■* $£ her personal wealth, are and books. However, the com- 
•r laningless as a page of pany was reorganised .fn 1968 was £353,595 for a trading pro- royally income is from Dame 

one numbers. ' when Booker McConnell bought fit of £283,593. Interest, received Agatha's books. In addition, in 

re are two ' reasons for a 51 per cent; stake for an un- totalled £78,737 and the total 1974 there was some revenue 

■ -First, there is the sheer specified sum. Since. that date, pre-tax profit was £366,257. from the film of Dame Agatha's 

- -e ' of output involved; certain pre-1955 properties have These figures sound relatively Murder on the Orient Express, 

than 80 books, with , two been taken under the yiag of undramatic, although the pre- a world-wide box office success 

• o come, running to- per- Agatha Christie Ltd.; which tax figure has shown a con- which is expected to contribute 

■ tOOm. copies published in to-day, according to Booker, con- sistently smart improvement (it handsomely to the profits of 
guages and worth, in the trols .the rights- to the - vast was £239,101 in 1973). In the Agatha Christie Ltd. for the 

' iops. maybe £500m.; at majority of her books/ ib-many balance sheet, .net current next few years. 

' . a score of plays and of the films, and to certain of assets are shown- at £900,199, Murder on the Orient Express 
15 films — some based oh the plays. "/• including £829,728 as being the has t 0 date grossed £20m. for 

Doks, some on the plays. Since 1968 Booker McConnell “amount ^due from the parent its maker, EMI, although the 
written as original has extended its holding in the company,”’ that is, Booker, company is prepared to say 
. plays — and a\ steady oiif- company to 64 per cent. The re- without being unhelpful, neither how much the film cost 

ig of radio scripts and malnder of the company is Booker last week felt unable to t 0 shoot (£2m. is an educated 

■ stories. Some of the more owned either by Dame Agatha’s explain exactly what that figure guess) nor how its ownership 

ing sales figures are now daughter by her first, n^arriage, meant. splits .up. A successor, Eril 

1 forever in trade ledgers Mrs. Rosalind Hicks, by Dame ' Under the Sun. is due to be 

3 ign lands, which was why Agatha’s only grandson, Mr. kqv OTllCfi shot rerly next year. It too 

Agatha's literary agents Mathew Prichard /tiifho also f ^ will feature what EMI describes 

. melon cried last week: owns the rights to- The Mouse- Booker’s own accounts for as an all-stellar cast and could 
t ask us for any figures: trap, the world's long^ru^ning 1974 show that its Artists' Ser- make another fortune, 
ven’t got them.” . . . play), or is vested jn'warious vices division turned in an attri- Apart from its own cinema 

second stumbling block family and charitable tibifcL butable after-tax profit of success. Orient, according to 
-5 ■ out of Dame Agatha's own 'Neither the ■■ file on Agatha £179.000 compared with £118.000 Dame Agatha's publishers, has 
" ated indifference to money Christie Ltd., .at Companies in 1973. Booker’s artists’ divi- had a profoundly helpful effect 
be generosity with .which House noF Booker McDonnell's sion also owns a ; stake in the on global book sales, for it has 
ave large chunks of her own accounts offer any dazzling copyrights of Dennis Wheatley, introduced a new generation of 

• le away. The rights to in- elucidation. In the yeai to the late Georgette Heyer and readers to Hercule Poirot. In 
table properties 'were December' 31/ I97Vtheb'-4Km- the late Ian .Fleming, in the fact Curiam, the last Poirot 
-one by one to relatives, over of Agatha, ChrfetieMitd. plays and fiJmscripts of Robert book, published last year, may 
Is, godchildren and chari- (the turnover is describEjd.as Bolt and Harold Pinter, and eventually blossom into the 
so that the moneysbe re- the royalties onbooks,fflms^nd in two of KSyley Mills's film most successful of all Dame 
d herself J for a^XHetimeft. plays 1 ess Rents’ <opnu jfewp ) appearances. 'But' the biggest Agatha's crime novels. Its 



PUcrui: Snomton. tin con nc*u ot Ore Sunday Tinu-s 


U5 


Initial U.K. and Commonwealth generated for herself, her 
print run was 120,000 copies, family and for publishers and 
while both in England and the impresarios tbe world over, so 
U,S. it has topped the best* it is impossible to judge to what 
seller charts virtually since pub- extent her past earnings and 
lication. Its total sales over future rerenues tower above 
the next ten years should hit those of modem best-selling 
3m. The rights to Curiam arc authors like Frederick Forsyth 
owned by Dame Agatha's or Peter Benchley. Forsyth may 
husband, Prof. Sir Max have made £2m. (perhaps even 
MaUowan, and her daughter. £4m.) from his three best- 
. Over recent years Collins's sellers while Benehley’s eam- 
paperback subsidiary, Fontana, ings from Jaics probably now 
has performed tbe considerable exceed £2m. But no-one 
publishing feat of maintaining imagines that the earnings from 
at least 30 and sometimes as Jfltrs or from Forsyth's The Day 
many as 50 of Dame Agatha's of the Jackal will amount to 
titles in print (When William veiy much in two or three years’ 
Faulkner woo the Nobel Prize time. 

for literature only two of his Attempts to diagnose the 
•booky were in print in Christie formula are as doomed 
America.) to failure as attempts to unravel 

the Christie fortune. The 
Qnp o ypor nearest her publishers have 

ever l0 defining her work 
■ From the end of the last war. is to describe it as “ animated 
Dame Agatha settled down to algebra.” In her private life 
produce one book a year and a she was intensely shy. typically 
“ Christie for Christmas ” upper middle-class and 
became one of the publishing altogether cosy, 
trade's-' most potent sales She was said to have dreamt 
slogans. But the great lady up many of her most celebrated 
often kept her publishers murder plots while munching 
nervously waiting, wondering apples in the bath but also 
if a particular year's offering wrote romantic novels and 
would reach the printers in poetry. Fifteen years ago she 
time. ** One year we had the told a Swedish academic who 
temerity to suggest that we had prepared a philological/ 
might bring out a ‘Xgaio Marsh mathematical treatise on her 
for Christmas ’,” says Mr. vocabulary that she was 
Robert. Knittel. Collins's charmed and flattered by his 
editorial director. “That really attention but that she did not 
did it: we got Dame Agatha's understand a word of if. At tbe 
novel virtually by return of same time she described her 
post.” own work as " halfway between 

Apart from the hooks and a cross-word puzzle and a hunt 
the films, there are the Christie in which you can pursue the 
plays. With its 24-year run and trail sitting comfortably at home 
gross receipts now approaching in vour armchair.” * 

£3m. The Mousetrap has That sort of honesty looks 
become a theatrical legend. A oddly dated in to-day’s ptibh&h- 
secood Christie play. Murder ing jungle, where the thriller 
M the Vicaroge, is now running reigns supreme and fortunes 
in London and is approaching are made by marketing. But 
its 200th performance. But it whereas to-day’s best-selling 
was not always plain sailing for ephemera can look forward to 
Dame Agatha. In 1954. three a commercial life measured m 
Christie plays were on view in months rather than decades, 
the '.West End simultaneously Dame Agatha Christie is ex- 
(Spider's Webb. The Mousetrnp pected by Collins to continue 
and- Witness for the Proxccu- outselling all rivals “ long after 
tiop) but in May, 1958. her play everyone working for the firm 
Verdict opened at the Strand now is buried and gone.” 

Theatre and was booed from She will become a classic, 
the gallery for sheer improb- like Sir Arthur Conan Doyle, 
ability. It closed after 30 days, and her book sales, bolstered 
Two years later. Co Back for periodically by cinema successes 
Murder was described by one like Orient, will continue to 
Ctitifcks a wet fish and flopped generate enormous earnings 
aftej/31 performances. until the copyrights run out. 

Jus# as it is impossible to Hercule Poirot, it seems, will 
gaug^f the real extent of Dame be muttering about his ** little 
Agatha’s empire or to guess at grey cells ” well into l he 21st 
the scale- of the fortunes she century- 


ATLANTIC ASSETS 

TRUST LIMITED 

Six months to 31st December. 1975 

The Directors announce ihe unaudited figures nf tbe 
company and of its subsidiary the Independent InwsunerJ I 
Company Limited for the six months to HIM December. I£«a * 
These are shown below, together with the figures for the six 
months to 31'st December, 1974, 


Revenue 


31M 

December 

1975 


31 st 

December 

1974 


Income — Franked 

£143,000 

£115.000 

(Note 2)— Unfranked 

546,000 

593,000 


£639.000 

£708,000 

Interest and expenses (Note 3) . 


497.000 

Revenue before lax 

£363.000 

£211.000 

Taxation (Note 4) 

166,000 

109.000 

Minority Interests: 



“ Independent ** Preference 



Dividend 


mono 

Preference Dividend 

35,000 

35.000 

Available for Ordinary 

143,000 

48.000 

Equivalent per share to 

tl.Mp 

O.ISp 

Or assuming full conversion 

C-f 


convertible notes 1976 and exercise 


of warrants 


No dilution 

BALANCE SHEET 



Assets 



Investments t.Vote 5) . 

19.218 

I5.S79 

Dollar Premium 

4.446 

G.Slo 



4.182 


£23,495 

£23.876 

Financed Bv 



Debt (Nole 7) 

6.52 1 

9.A2H 

Preference Cai*ita! 

2,000 

2, Of it* 

Equity 

14,974 

12.250 


£23.493 

£23.876 

Net assets per share available 

for 


ordinary after deducting prior 


charges at par 

57p 

46p 

Or assuming full conversion 

uf 



convertible notes 1976 and exercise 
of warrants 


No Dilation Nn Dilution 


NOTES 


7. 


The income figures reflect incidence nf payment and 
should nut be laken as a guide for the year. 

Income includes £170.000 received from Bates Oil Corpora- 
tion which has not been consolidated. 

The fall in interest reflects the repayment of loans. 
Corporation Tax on net unf ranked income was f 20.000 
(nil). Overseas tax was £94.000 (£71,000) and tax on 
franked investment income was £52,000 t f:?S. 00 rj 1 . 

The investment in Haw Par Brothers lnteiTia 1 ion.it has 
been excluded from the above figures in view nf the 
continuing suspension of the quotation. 

The applicable amount of the full investment currency 
premium has been included in the valuation. Twenty-five 
per cent, of this amount is liable to surrender nn realisa- 
tion and would reduce the amount available per Ordinary 
Share by 4.20p. 

The following changes in group borrowings have laken 
place during the period: (ai Bates Oil Corporation has 
rearranged its borrowings in ihe L'.S. and has repaid to the 
Company the outstanding U.S:$2.Gm. loan; (hi The Com- 
pany has repaid to the Koyai Bank nf Scut land the 
$U.S.3.1m. loan; (el The Company has prepaid £2,122.500 
of the 2! per cent, unsecured loan stock 1976. leaving out 
standing £3.1S5.44S of the slock. 



NEED NOW MORE THAN EVER IS 
PEOPLE WHO SELL ABROAD 


ICI creates 

Britain’s trade gap by selling abroad- now at tbe rate of over £550 million a year. 













THE JOBS COLUMN 



BY MICHAEL DIXON 

PEOPLE trying to make the 
breakthrough to the top rank 
of their profession often en- 
counter the problem known to 
me as “Lowndes's Fork." 

The title refers to an old 
friend, Alan Lowndes, who after 
a chance meeting with the late 
Charles Laughton IS years ago, 
became a recognised painter. 
Before that, however, he had 
been a full-time painter for 
some 15 years and had regularly 
humped his canvasses from 
gallery to gallery asking to be 
given the one-man exhibition 
that he needed to get himself 
known. 

But at every gallery, his 
reception was the same. He was 
told, in effect, that his paintings 
were good, but that the gallery 
could not risk giving him an 
exhibition until he was known 
as a painter. 

“ Lowndes's Fork ” came to 
mind the other day when I 
heard from International Stores, 

the Lnndnn-based subsidiary 

British-American Tobacco, 
whose nearly 1.000 retail 
branches up and down the U.K. 
produce a turnover of more 
than £2a0m. 

Since the autumn. Inter- 
national Stores has been seeking 
a finance director. But although 
a good number of well qualified 
and experienced candidates have 
shown interest in the job, none 
apparently has demonstrated 
that bit of extra performance 
of which the company wants 
evidence before it takes the risk 
of making the appointment 

Reporting to one of the joint 


managing directors, this post is 
immediately senior to six 
managers including the finance 
controller and the taxation 
manager, and the responsibili- 
ties cover the usual big-company 
range of financial operations. 

“Applications," it says, “are 
Invited from professionally 
qualified accountants, probably 
in their 40s or 50s, with at least 
ten years’ experience in indus- 
try or commerce, of which at 
least five should have been in 
a top-level appointment" 

Since a flO.OOO-plus salary, 
car and so on are offered, the 
readers of this column may con- 
tain a temptable proven paragon 
of the kind International Stores 
is seeking. But it might be that 
such eminences are now all 
either moving to work overseas 
or chained to the head-office 
safe of their present employers. 

If so. International’s per- 
sonnel director Norman Mills 
(Mitre Square, London EC3P 
3BP — Tel. 01-283 30301 and 
his fellow directors would poss- 
ibly do well to think of 
“ Lowndes’s Fork." Nobody can 
get that bit of extra perform- 
ance into their record until 
somebody such as International 
Stores has first given them the 
chance to do so. 

A PRACTICAL and experienced 
industrial economist is wanted 
by the Engineering Employers’ 
Federation in London. The 
recruit will head the extremely 
wide-ranging economic intelli- 
gence work providing support 


to the federation In its increas- 
ingly important role as main 
putter of the engineering 
industry’s case to government, 
the EEC, and the public. 

Candidates for this new job 
need a first-class academic train- 
ing in economics which has 
since been hammered into 
something actually useful by 
practical experience. This could 
be either in corporate-planning- 
type activity within the en- 
gineering industry or in a 
mcrch ant-ban king-like opera- 
tion. 

Age range around 30-40. 
Salary indication is towards 
five figures. Car. Applications to 
Anthony Fro ds ham, director- 
general, at Broadway House, 
Tothili St-. Loudon SW1H 9NQ 
— TeL 01-930 '6314. 

OCEAN INC HC APE, which sup- 
plies ail manner of goods and 
services to off-shore-operations 
off Scotland and numerous other 
lands, wants a business analyst 
to join a small project team 
based in London. The work is 
of- a market-research nature, 
and candidates need knowledge 
of techniques of strategic plan- 
ning and project-appraisal plus 
at least three years work in 
market research and planning 
in business. Age about 25-30. 
Business graduate would hare 
advantage. Salary indication 
about £4,500. Applications to 
James Cook, head of personnel, 
19 Bevis Marks, London EC3A 
7BQ— TeL 01-283 4680. 

WHETHER it will use them 


so on 


where they are really needed 
at Cabinet level, I doubt, but 
the Government wants an un- 
disclosed number of senior 
psychologists (good degree, 
about four 'years’ working 
experience, basic salary range 
£4,400-£5,430)' for a variety of 
professional work. Inquiries, 
quoting ref .G(l)632, to Civil 
Service - Commission, Alencon 
Link, Basingstoke. Hants. RG21 
IJB—tel. 68551, or 01-839 1992 
for answering service. 

Same address, • quoting ref. 
G/9225, for inquiries about 
£5,365-16,365 project manage- 
ment jobs in research branch 
of Social Survey Division of 
Office of Population Censuses 
and Surveys. Candidates must 
be at least 26, numerate, with 
minimum of four" years in -com- 
plex social research including 
charge of .survey projects. 
FINALLY, two from Profes- 
sional and Executive Recruit- 
ment .Inquiries to. consultant 
named on 01-235 ?030. 

A qualified, or nearly so, 
accountant' is wanted by the 
Land Settlement Association to 
take responsibility for all finan- 
cial accounting at London head 
office. Salary at least £4.500. 
Martin Chappie, extension 312. 

Manyat Handling wants an 
experienced' ' ‘administration 
manager for hew London 
post including administration 
of contracts and control of 
small accounts department 
Age 35-plus. Salary up to 
£5.000. Roger Pursehouse, ext 
207. 


LABOUR NEWS 


The' Financial- Times Monday January 18 1976 { 


‘When is a ship not a 
ship’ row nearly over 


BUNKING AND INSURANCE APPOINTMENTS 


MERCHANT BANKING 

INTERNATIONAL BONDS/SECURiTIES/ACCOUNTANCY 
A leading merchant bank in the City offers genuine career opportunities, with 
excellent salaries and. benefits to ambitious and capable men and women in the 
following areas:-— 

INTERNATIONAL BONDS. An interesting opening, exists in this department 
for a young female or male with a particular competence in figure work. ‘ A ’ 
levels or a degree are required, and some banking experience is preferred. 
SECURITIES. The department which handles computerised portfolio valuations 
requires an experienced person aged up to 30. Additionally, an opening exists in 
die department for an ambitious person with ‘A* levels, aged about 19 with 
about a year's basic banking experience. 

ACCOUNTS. A part-qualified accountant, 19-22, who intends to complete his/her 
studies is offered a career opportunity in accountancy within the bank. 

Please telephone Kenneth Anderson or Norma Given 
for an i mm e diate app ointment on 01 -6 23 5051. , 

Jonathan Wren & Co. Ltd., 15 Fish StreetHfll, London, EG3R BSP 


LEGAL NOTICES 


Jonathan wren banking appointments 


The personnel consultancy dealing exclusively with the banking profession 


E.D.P. AUDIT SUPERVISOR to £5.000 

Progressive munutioiul bank wishes to appoint x person 
e. 30 with extensive knowledge of Foreign Exchange, 
loins and depot. ts, accruals, accounting etc.. International 
audit or inspection background essential. The bank is soon 
to change co the Art at system therefore previous 
experience would be an advantage. 

Contact: Brenda Shepherd ( Director; 

AUDIT to £4.500 

An auditing international merchant bank is looking lor 
a competent young banker to assist its auditor. The 
appo.nted person will be sged c. 24-28, with sound 
experience of International bank operations including 
audit. Contact: Kenneth Anderson ( Director 7 


ADMINISTRATION rto £4,800 

A mature, experienced person Is sought to supervise the 
administration department of an International tjank. Wide 
knowledge is necessary of the various function* of the 
department, which Include Insurance, control of test keys, 
premises administration and planning, printing/stationery 
administration, and ordering office equipment. Addit on- 
ally. th 1 ? appointee should have experience of recruiting 
and training staff. CoPtact: Kenneth Anderson (Director) 

FINANCE REPRESENTATIVES c £4,000 

The Finance subsidiary of a consortium bank is seeking 
experienced Finance Representatives for its expansion 
programme. Contact: Leslie hau/rex 


JONATHAN WREN 8f CO LTD. 15 FISH ST. HILL* LONDON, EC3R 6BP 

V- ' TEL: 01-623 5051 • • ■_ " - 



SENIOR INSURANCE EXECUTIVE 
£8,000 p.a. negr- 

Our client, a very large Insurance group seek a qualified A.C.I.I./ 
F.C.I.i. or by experience. A person co deal at Director level in all 
forms of insurance except marine. Excellent prospects and promotion ' 
with this large group based in the City. 

Telephone: 01-405 1568 
clayman Agency ■■ 

APPOINTMENTS ADVERTISING 
RATE £10 PER SINGLE COLUMN 
CENTIMETRE 

For further details ring 

DAVID ENION 

on 

01-248 8000 ext 588 


GENERAL APPOINTMENT! 

5 

rl 1 


LEADING 

STOCKBROKERS 

near Liverpool Street, require an experienced 
SENIOR CASHIER 

age 25-35 to assume control of their daily banking arrangements. 

Commencing salary negotiable up to £3,000 pa. plus pension 
scheme and annuaVbomis. 

Write stating age and previous experience to: 

Box AS390, Financial Times, 10, Cannon Street, EC4P 4BY. 


N.Y.S.E. MEMBER FIRM 

Offers opportunities in its European Headquarters in Paris for 

TWO REGISTERED REPRESENTATIVES 

with proven production records with German/Benelux accounts. 
Coverage of accounts in other countries may also be considered. 

Attractive compensation and incentives. 

Please write in strictest confidence to Box No. F367, 
Financial Times, 10, Cannon Street, EC4P 4BY. . 


CINEMAS (Cont.) 


ODEON. MARBLE ARCH. <723 201 1 -2 1. 
GKEAr EXPECTATIONS lUl. SCO. Prop*. 
1 2.45 e.15 a. 0d. Ail seats may be 
booked. 


PLAZA 1 * 2, Repent Si.. 5-W.1. 639 
6494. Son. pert*. All seals bookable. 
Box Office 11 a.m. to 7 p.m. (not 5um.i 
No phone hookings. 

1 JAWS lAh Daily: 1st pert, 1.D0. 2nd 
pert. 3.10 3rd pert. G OO 4th perf. 8-30. 

2 JAWS iAi. Dailv: 1st pert. 2.00 2nd 
pert. 4.30. 3rd pert. 7.00. 4lh pert. g.SO. 


PRINCE CHARLES. LffC. So. 437 B3B1. 
2nd Great T car. 
EMMANUELLE (X> 

Sen. Perl*. Dl». line. Sun.i 2.45. 6.15. 
9.00. L#*n Show Frl, and Sat. 11.43. 
SNu Pwbie. (.it'd Bar. 


SUNE 1.2 3.4. LEIC. SQ. I W ARDOUR ST.) 
439 4470 . 

sC£NC 1. Cent. Dlv. 1 2.30. Lie. snow 
Frl. and Sa:. 11.45. Ken RvM-'I's 
LISrrOMANI* -Xi. Prog*. 12.50. 2.20. 

4.45. 7 65. 9.25. Lie. Show Fri. and Sat. 

17.45. 


SCENI 2. 2nd YEAR THE EXORCIST (X}. 
Directed by William FriMkin. Sep. Peris. 
Dlv. 12.30. 3-pO. 6.15. 9-00. Lie. Show 
Frl. and Sat 11.30, 

SCENE 3. THE TOWERING INFERNO (Ai. 
5cp. Ports. Dir. 2.00, 5.20, B-40. LtC- 
Snow Fri. and Sat. 11.45. 


SCENE 4. Coin. Dlv. 1.00. Lt«. Show 
Frl. and Sat. 12.00 Ken Rum ell's TOMMY 
jaai. Progs, i.oo. 3.45. 6 jq. B. 15 . Lte. 
Show Frl. and Sat. 12.00. 


RITZ. Leicester So. 437 1234. 3 DAYS 

OF THE CONDOR iAA). Progs, Daily 
1.45. 3-50, 6.10. 8 JO. 


WARNER WEST END. Leicester Square. 
Tel: 439 0791- 

1 THEg COUNSELLOR LX). Seo. prog*. 

I ’bARRY ' LYtaoON IAI a Blm by 
STANLEY KUBRICK Starring RYAN 
O'NEAL. MAR ISA BEREN50N. SCO. 

proWj^Dlv 2.1&. 7.30. All seats may 

3 YHe"«3yHEEL BEA5T ix*. Sep. proa*. 
3.SJ. S. 30- 0.30 iwb.tllledi. 

4 AL PACINO In DOC DAT AFTER- 
NOON iXJ. Cont- proo^. 2.15. 5.00. 7.50. 


STEEL TRADER 

CITY £3,500 ind. Bonus 

A cop International company reeks 1 
comp* cant iccel trader with at least 
3 yean experience to Join their iron 
and steel division: Aged 25-30, you 
will work In response to trade 
enquiries and instructions from over- 
seas, marketing finlibed and semi- 
finished steel produeu imported from 
abroad, and be responsible for the 
development of new and existing 
markets. Promotion prospects ir# 
good. For further information, phone 
fan James on 01-554 6767. 

CRIPPS, SEARS ft ASSOCIATES 
(Consultants) 


PUBLIC NOTICES 


CITY OF CAPE TOWN 


LOST STOCK CERTIFICATE 

Notice li hereby given that the tollcwvtnu 
Certificate In favour of FREDERICK 

CHARLES MUDDIMAN has been lost. 

No, 937 tor R7500 in CITY OF 
CAPE TOWN 5% 1975 LOAN 
NO. 185 

Arv person or persons holding the 

Mid Cart thesis Is/are hereby called upon 
to hand the same to the Cltv Treasurer. 
Electricity House. Strand Street, Cage 

Town. 

Fading the recovery of the said Certi- 
ficate within THIRTY DAYS from the 
data hereof. aoolicaKon will be made 
to Ihe Cftv Treasurer of the City of 
Cape Town for the Issue of a duplicate 
Certificate, and any person or person, 

objecting to the riaua of such duplicate 
Certificate most lodge an bblecilon with 
tIK City Treasurer within THIRTY DAYS 
hereof. 


ART GALLERIES 


LARTUON ORIGINALS GALLERY. Large 
Miettiun ot U.K. s leading cartoooiits. 
ine oeneet present £*-&4v. 5a. 

Gloucester xoad, a.w.7. oi-ae« 20u1. 


RUJHERN GALLERY. XX CENTURY 
GRAPHICS, Dccnmbar-Jafluary, 20, Cork 
btrecL London, w.i. 


ROYAL ACADEMY OF ART*. THE 

GOLDEN AGfc Or SPANISH PAINTING. 
Until IS March. Tun.- Frl. 9 a-jm.-9 u.m. 
5at.. Sun. Mon. 9 a.m.-G p.m. Last adm. 
45 mtns before closing. Aom. 9Uo: hOo 
on Moneavs «nd after 5.30 p.m. on 
Tue*--Fn. and until 1 -45 p-hi. on Sun. 
Students and penal oners half price. 


ANTMROfOS GALLERY. Specialists In 
Ethnic Arts. 65-67. Monmouth Street. 
Honor St. Martin's Lane, W.C.2. 01-636 
3182- Europe's finest collection of Now 
Guinea. Papuan and Eskimo Art. A new 
inhibition. Mon. -wed 10-3. Thun., Sat. 
10-12 midnight, Sunday 1-7. New Exh-bU 
Hon of SHONO SCULPTURES. 


A <*N **£. u - 3 Old Send St., w.i. 
529 6176 103fti ANNUAL WATER- 
COLOUR EX H HIT ION. Until ZQ Feb. 
Mon.- Frl. 9.30-5 JO; Thors. until 7. 


No. ogrt or m« 

Id the HIGH COURT OP JUSTICE 
Chancery Division Companies Court- In 
The Matter of MAPLE LEAF EQUIP- 
MENT LIMITED and In the Matter of 
The Companies Act, 1948. 

NOTICE IS HEREBY GIVEN, that a 
FViiiioa lor the Winding up of the above- 
named Company by the High Court of 
Justice was on the mu day of January 
1978. presented to the said Court by 
GEE WALKER 4t SLATER LIMITED 
whose registered office Is situate at 
Utloxeier Old Road, Derby, and that 
the said Petition la directed to be 
heard before the Conn sitting at the 
Knyal Coons of Justice. Strand. London 
WC2A ILL, on the 9th day of February 
UT6, and any creditor or coocnburary 
of (be said Company desirous to support 
or oppose the malting of an Order on 
the said Petition may appear at ihe 
time of hearing, ha person or by his 
counsel, for that purpose; and a copy 
of the Petition will be furnished by tbe 
undersigned to any creditor or contributory 
Of the said Cnmpaity requiring such copy 
on payment of the regulated charge for 
the same. 

L. O. GUfNlSTER A SONS. 

269. Field Eud Road. ' 

East cole. HulttUp. *- * 

Middlesex. HA4 9L& 

Sol Id tors fa r the Petitioner. 
NOTE.— Any perron who .intends to 
appear an the' hearing of - the said Petition 
must serve on, or send by p^st to. the 
above-named- notice in -writing, jqf. his 
Intention so to do-- Hie notice must state 
the name and address at the perron, or. 
if a firm, the name and address or the 
firm and must be sinned* by the person 
or Arm, or his or -their solicitor <tf. anyi 
and most be served, -or, If posted,- most 
be sent fay post In sufficient time 10 
reach the above-named -not latfarjjtl 
four o'clock in the. afternoon bT; the 
6th day of February 197B.' '■ • . 


No. MIS or 1976 
In tbe HIGH COURT OF JUSTICE 
Chancery Division Companies Court In 
the Matter of HARRY MEADOWS 
fWINESi LIMITED and tn the Matter 
of The Companies Act. 1648. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of the above 
named Company by the High Court of 
Justice waa on the 5th day or January 
t RTS. presented to the said Court by 
MOET 4r CHANDON 1 LONDON! LIMITED 
whose registered office Ls situate at 
46 Mount Street. London WIY 6EJ. 
Champagne Importers, and that tba said 
Petition la directed to be heard before 
the Court fitting at the Royal Courts 
of Justice. Strand. London WC2A ILL. 
on the Rb day or February 1676, and 
any creditor or contributory of the said 
Company desirous to support or oppose 
the making of an Order on the said 
Petition may appear at the time of 
hearing, in perron or by hla counsel. 
Tor that purpose: and a copy of the 
Petition -will be famished by tbe under- 
signed to any creditor or contributory 
of the said Company requiring neb copy 
on payment of the regulated charge for 
the same. 

PENNINGTONS. 

SB Aldwycfa. 

London WC2B 4LJ. 

Solicitors Tor the Petitioner. 
NOTE.— Any person who Intends to 
appear on the hearing of the paid Petition 
must serve on. or send by post to, the 
above-named notice In writing of his 
Intention so tn do. Hie notice mum mate 
the name and address of the person, or. 
3 -a firm, the name and address of the 
Arm and most be signed by the Demon 
or firm, or hla or their soQcitor ilf anyi 
and must be served, or. ir posted, must 
be sent by post in sufficient time to 
reach the above-named not later than 
four o'clock In the afternoon of Uw 
6th day of February 1978. 


No. 004343 Of 187S 
In the HIGH COURT 07 JUSTICE 
Chancery Division Companies Conn. In 
the Mat ter of MALVERN STUDIO 
LIMITED and In the Manor of Tbe 
Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding op of the above- 
named Company by the High Court of 
Justice waa on the 30 ih day of December 
1875. presented to the said Court by 
KUNTE R-PENROSE LIMITED whose 
registered office la situate at 7. Spa 
Road London. S.E.16. and that the said 
Petition la directed ro be heard - before 
the Court sitting at the Royal Courts 
of Justice, Strand. London WC2A 2LL. 
on the 2nd day of February 1976.. and 
any creditor or contributory of the «ald 
Company desirous to support or oppose 
the making of an Order on the said 
Petition may appear al the time of 
bearing, in perron or by his counsel, 
for that purpose; and a copy of the 
Petition will be furnished by the under- 
signed to any creditor or contributory 
of the said Company reoirtring .such cony 
on payment of (he regulated charge for 
the same. 

PENNINGTONS. 

00 Aidwych. 

London WCZB 4LJ. . j. 

Solicitors fnr the Petitioner. 

NOTE. — Any person who wn^iiIii to 
appear on the hearing of the said Petition 
must serve on. or send by pan to. (he 
above-named notice tn writing at hla 
Intention so to do. The notice must state 
the name and address of the person, or. 
if a firm, ihe name and address of the 
firm and must be signed by the person 
or firm, or his or tiielr solid (or (If any} 
and must be served, or. If posted, must 
be sent by post in sufficient time U 
reach tbe above-named not later than 
four o’clock in ihe afternoon of the 
30th day of January 1076. 


CLUBS 


***•189 RgBwt St. 737 0557. A la.carte 
or A!I-tti Menu, spsctacuiai- Floor Shows 
plus, rhythm e( Las Vera Cruz and meals 
°* Johnny HtwktswQrth and Frte"dfr 
GARGOYLE. 69. Dean St “London. W.T. 
STRIPTEASE FLOOR5HOW 
. 5 EX UNLIMITED 

snow at midnight and 1 a-m. Hostesses 
Monday. Friday. Closed Sats- 437 6456 


— Discreet Edwsrolao 
atmosphere, hours of friendly UII»We 
girls. Super* fl Dorshaw every 20 minutes 
V oar v enue for tonight's prastiM wtwr- 
tamffpi from 9 o.m. 4 Duka ot York St.. 

!■* V«5 e tSr r * u - on * 7 44 aavbme 

9M 1640 alter 8 p.m. 


BY LOREUES OLSUVGER, LABOUR STAFF V _v. 

Boilermakers’ 1 Amalgamation, ttm "tnjimctloiL but only -the gales 
major shipbuilding uDum, w* month drove them^ from, the 

fused to accept the detaitio«’*shIp.- 

proposed by the company — and - The other unions involved- 
agreed to by the other unions-^ the Transport and ' General 
of what was shiprepairing work Workers, the General and Muni- 
involved in the conversion anft ifpal Workers, the Amalgamated 
what was work on a normal plant Union of Engineering workers, 

The Boilermakers insisted. that ^ e , EIe ^ rl -^ J£f 
certain work ought to .be JiiSS 

served for its 2 Seirofaiter'tS 

X P S C S S i« W mo C n ££eiS!e ** 

than practices on land. Th e compromise envisages the 

On October 14. the company .boilermakers returning to : work 
dismissed more than 100 boller-.^j^out having won prior agree- 
tnakers employed on the convex^ ment from the company to their 
sion after the men refused to Remands. Optimism about the 
cany out an instruction and the-. -pn»pects for a. . settlement 
boilermakers occupied both the derives mainly from the fact that 
ship, the Mary Elisabeth and the they have agreed to local talks 
company's site on land. with tbe other unions, which, so 

They left the site after a amtt star, they have refused to attend. 


A THREE-MONTH-OLD demarca- 
tion dispute on Merseyside over 
tjie difference between a factory 
and a ship may be solved this 
week as -a result of a provisional 
peace formula thrashed out with 
the personal help of Mr. Len 
Murray, TUC general secretary. 

The dispute, which has led to 
sit-ins, court ■ injunctions and 
inter-union squabbles, is over the 
conversion of a bulk cargo- 
carrying ship into a floating 
petro-chemlcal factory, which a 
Swiss company is trying to under- 
take on Merseyside. 

Local union officials on Mersey- 
side will discuss the peace 
formula to-day. - The company. 
International Process Industries, 
said that It was greatly encourag- 
ing that progress appeared to 
have been made and it was hoped 
that work would be resumed as 
soon as possible. 

The dispute arose because the 


Buy TV plant Japan told 


BY OUR LABOUR STAFF 

WORKERS at the Thom tele- 
vision colour tubes factory at 
Skelmersdale, Lancs., which ls 
due to close within the next few 
days making 1,400 redundant, 
yesterday appealed to the 
Japanese for help. 

In a telegram to the Japanese 
Ambassador, shop stewards of 
the six unions representing the 
workforce have asked Japan to 
“urgently Investigate" the pos- 
sibility of taking over the five- 
year-old plant. 

Ironically, it was the importa- 
tion of Japanese tubes — selling 
at £6.00 less than their cheapest 
British counterparts — that was 
held largely responsible for the 
plant closure. 

Following a mass meeting at 


the factory yesterday. Sir. 
Charles Ruddock, the works con- 
vener, said: “The company has 
indicated it is willing to turn 
over the factory, free of ebargd, : 
to anyone interested." 

He added: 14 Our quarrel was 
with the Government for n6t 
placing an embargo on imports. 
We could not blame the Japanese - 
themselves. We would roll out 
the red carpet to them if they-, 
would come and save our jobs." 

If the factory doses, unemploy- 
ment in Skelmersdale win rise* 
to around 20 per cent. 

But there was a bright spot 
yesterday. Zorba Europe,' which 
manufactures non-stick pans, 
proposes an expansion of their 
Skelmersdale factory 'creating 
250 new jobs by Jun& 


IN BRIEF 

Peace moves fail 

Moves to bring peace to 
Grimsby and Immingham Docks, 
strike-paralysed all. last week, 
failed yesterday because port 
employers refused to raise tbe 
£1.87* an hour minimum pay to 
£ 2 . 00 . 

Ships- are being diverted from 
the twin ports and Mr. Ron Bury, 
docks manager, has said that a 
present loss of £700,000 could lead 
to closure in a few years. 

Pay talks halt 

-The counter-inflation policy has 
forced - postponement of most of 
the second stage of the wage 
agreement in the heating, venti- 
lating and domestic engineering 
industry. Increases in wages, 
daily - travelling and radius 
allowances that were due io 
operate from January 5 will not 
go-ahead. The rise in the nightly 
lodging allowance from' to 
£3.40 has been allowed- 


ICI wariwf 
on APST 
recognitic 

By LoreKes 'OfsUgtr. . 

Labour Staff 

TRADE umONS repn 
the manual labour force' 
hive warned the company 
recognising- the Assorts 
Professional Scientists ar 
nolegists, which is see 
represent 9,600 senior g 
The warning to the t 
last week came after a 
was sent by the TUC 
-member-unions last me 
lag them to oppose the s 
non -affiliated unions tj 
cater for so far non-u 
professional and othei 
staff.. 

The circular was 
inspired by the Assort 
Scientific. Technical an 
gerial Staffs, which is : 
organise senior staff ir 
induriries and is oompe 
APST in ICL 
ICI staff are being as 
ballot whether they wa 
represented by .’.PST, 
union proved a 25 per c» 
bersfaip. The ballot 
expected later this wed 

Promised 

ICI has promised to 
sole bargaining rigk 
APST if the baUot at 
more than half the ae 
want it to represent tt 
- A5TMS also claims n 
20 per cent, memberab 
would entitle it to a bi 
The company says th; 
has not yet produced 
audited figures, ’bile 
says it was not give 
time to do so. 

ICI could face a d 
the ballot shows su 
APST and if the 
workers’ unions and A! 
sist in their opposition 
The eight manual 
unions are tmderstoo- 
told ICI that they su* 
encouraging the APS 
have warned that 
attitude could harm 
relations: 


FT CLIPPER RACE 


BY BOB ROSS 


Kriter makes a new Start 


Kriter XL the hapless French 
entry, started the Sydney-London, 
leg of the face at 11 a.m. yester- 
day. Itching, to go after two’’ 
weeks in port,' where Kriter had 
a new rudder- fitted, Olivier de 
Kersauson drbye <he 80 it. ketch 
so bard for the starting line that 
race officials barely .had timerto 
position -the mark bo^ts. ' 

Escorted by six boatloads of, 
friends, Kriter reached down the. 
harbour at 10 knots , on £ spark- 
ling. .warm steamer's da*.- in. 
much '.the-, 'sdmes-- >tad . ••attjl- 
weather conditions its that of the 
original start oh December 21.'rt. 

The wind,' a 10 to 12 knot 
south-easterly, however, was 
not .favourable, giving Kriter a 
bead-wind as she tried to clear 
the coast. 

The crew of 14 accept that 
they have no hope of catching 
the race leaders, although they 
may pick up the tail enders CS 
& RB R and Great Escape. 

The day before the departure. 



they; learned that the race 
leader, Great Britain II, was off 
.’Cape:.' Horn.', • ■ 

5 HoWssre^rthe Frenchmen were 
elated fo. he sailing again at 
last -and are- now intent '.off 
recording the fastest time fronf 
' London. £ivgfr 1 &~- * 
' r Tbey^ J rt^t^^'jdh?y;' 
January %•; s^er|ng ;an- 
course under a 'mat 
rudder fashioned from a spin- 
maker., pole and a piece of 
. jUuminippi plate. 

redder dCPPR* 4 off '800 
ihifer off TaSta%fet; tm-Lecepaber 
SO'wfcap the yacbf Hehf^ff-.tivo-. 
ihlte lead -over Great Britain IT. 
Although they had suffered 
radio transmission troubles, 
enough information was relayed 
ashore for Kr iter’s designer,; 
John Sharp, of England, to have ' 
a plan airfreighted to Sydney, 
arriving a day after Kilter’s 
return. 

Balvorsen . Gowland, the 
specialist aJuminimn boatbmlder 


SYDNEY, Jan. IS. 
qnickly built a new, stronger 
redder and fitted it within a 
week. When Kriter was slipped 
it was ftiund that tbe bottom 
pintle fitting had broken away 
from the aluminium hull. 

Presumably the rudder levered 
away from the hull and snapped 
off; ' A stronger replacement 
pintle was fitted, machined but 
of solid alloy block, in place 
of the original aluminium cast- 
ing. More bolts were used to 
fasten the pintle to the hull and 
.thVboafbuilders are certain that 
the fitting will never fail again. 

After only, a week in which the 
radio was overhauled, Kriter II 
was ready to sail again. 

. However, the steering was 
found to be excessively stiff and 
the . trouble was traced to the 
pump of tbe hydraulic system. 

■ A . replacement pump had 
already been ordered, as tbe 
problem had arisen before, and 
was expected to arrive in Sydney 
from; the Norwegian manufac- 
turerpn January 12. 


Alcan plans new gas process 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


RADICAL NEW ideas on 
harnessing natural gas, usually, 
flared off at oilfields, are being 
discussed by Alcan Booth Sbeet 
in Birmingham and the Govern- 
ment-controlled ASV smelter in- 
Norway, in which Alcan has a 
minority interest. . . 

Alcan Booth Sheet was handed 
the formal documents on Friday 
by Lloyd's register of shipping, 
making tt the first material sup- 
plier to be approved under a 
new quality assurance scheme. 

One of tbe first applications 
for the high technology plate -is 
expected to be in ships designed 
to ply to the Middle East and 
Indonesia. In these oil-producing 
areas, surplus gas will be piped 


to the ship and passed through 
a liquefaction plant for sub- 
seqeunt delivery to customer 
.countries in Europe and else- 
’ where. 

Up to now liquefaction has 
generally taken place near the 
oilfield and tbe liquid gas piped 
to the ship-^a costly process. It 
is now envisaged that the pro- 
cess will be reversed over the 
next decade, with the gas liqui- 
fied aboard Ship being pumped 
ashore to dockside depots for 
cdutaiuerisation and delivery. 

The Birmingham company sup- 
plies about 2,000 tons of alu- 
minium plate a year to 23 
countries. The new initiative ls 
planned to reverse fails in de- 


mand. from tffbe areospaoe and 
other; industries. 

Although Alcan Booth Sheet 
flies with ail aerospace projects 
in- - western Europe contraots 
are hard to get and cryogenics 
—the science of super-cold — is 
considered . one of -the faster- 
growing areas of demand. 

Mr. B. Hildrew. technical 
director of Lloyd’s register, at 
the handing over of the certifi- 
cate to Mr. Roy Jenkins, Home 
Secretary— in whose constitu- 
ency the factory is — said that 
other countries were more will- 
ing! to. .embrace and use these 
technical advances. While; im- 
proved quality was the main 
advantage, it was also found that 
productivity Increased. 


Motorcy 
hope bac 
by draw 

By Brian Agar 

THE NORTON - C 
Challenge, the mot 
which rests Britain's 
of success in road 
been given finahda 
by a prize draw. The 
£1 and the prize 
allowed to ride oi 
machine. 

The Challenge v 
Racing and Sporting 
Show in the Royal l 
Halls, Westminster- 
tioo which attracted . 
last week. It was a lc 
machine in a field 
nated by foreign ma 
and its makers fear 
cash may mean that 
race. 

The show came at 
registrations for 
vehicles were the fa 
1959. The total fo 
was 270.085, com] 
190,825 in 1974, aw 
believes that sales ti 
be even higher. 

Bid for bi 
fare rise 

APPLICATION to in ~ 
by 17 per cent, mac 
and Midland Genera 
panies. which serve' 
Nottinghamshire ant*'- 
shire, will.be heard’ - 
ham on February 
granted three fare 11 “" 
year. 

AIMS APPO 
SCOTS DEP 

Mr. Graham Wyli 
appointed deputy cha 
Scottish committee f 
Freedom and Enterp 
a past chairman c 
council in Scotland ai 
ber of the economii 
committee of the EE< 
on the Board of severs 


Changes urged 
in forced sale 
compensation 

CHEAPER AND less formal 
ways of challenging land com- 
pensation assessments -in small 
compulsory-purchase cases are 
called for to-day by a working 
party of the Royal Institution of 
Chartered Surveyors, the Law 
Society and the Bar Council.. 

The working party says ih its 
report that some people are 
deterred from disputing the 
money offered when property 
is compulsorily purchased by 
uncertainty about the legal costs 
involved. 

Certain features of the formal 
procedure, such as cross- 
examination, could also cause 
disquiet 

The interim report suggests 
three possible remedies: modifi- 
cation of the Lands Tribunal 
system which at present deals 
with disputed claims, extending 
the - jurisdiction of another 
existing court (the more in- 
formal Valuation Court or the 
Rent Assessment Committees), 
or setting up a new court to deal 
with small land compensation 
claims.' 

The working party says a case 
could be made for mafcmg each 
side responsible for Its own costs. 
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POINTMRfTS - : ' I 


& 


*' * »■* ^ * r - Canevalf ,1s Jo retire Mr. Brian Pai Jmerbas advanced 
. 5«:utive chairman of Lovell the dale of his retirement and 
,' f Gnristnias at the end of the has also resigned from the Board. 

. -Jii ‘;'v. ‘mt- .financial.- year .and has • 

10 berorte president: Mr. J. FJ Dra&olin has joined 
- r 'I l £ 3Kk B % Board Of the CLYDESDALE 

•V.ff.T. c fi? 1 INVESTMENT COMPANY, one of 

'■;c. Ad\ SSK, SS EUESrJSF** **”* of 

chief executive oTKcy ******* , 

• will also retire at the - •' • • . 

• , . • -.5t the current financial year. -*5T* *■ *• Downer and . 

-v ieorae A. Gannon the Dresenr have joined the partnership 

mou^rS nS- P LoK2 of STOCKEN AND LAZARUS, 

■ ..relinquish that'- post to jobbers..: i 
*- ( me executive chairman ■ of ‘ ” ■ * 

f -. ; - Jl arid Christmas and of Key 3ft RWwrd Thompson has 
ieta.. and wHl assume full- Seined the. Board ol NEW COURT 
V • responsibility for these two ' AND PARTNEBS as an executive 
diaries following the retire- director. . . 

. of Mr. Cane vail and Mr •• * * 

: .' he. His other duties will Mr. John Morga n has been 
■■. ~ %tve-apon existing divisional appointed - by SCOT TISH AND 
•••? lora. . -Mr ; Michael Webster NEWCASTLE ' BREWERIES as 
chairman of Watuey Mann, chief executive of Its sport and 
. ^joined the Fitch Lovell Board leisure .development, at St 
' has been appointed vice- Cyprien,' near Perpignan. Mr. 
.... man. ; - Morgan was previously managing 

• ■ ' . ★ director of Higgs and Hill 

• C. Weaver. finaneial ; con- Property Holdings. 

. .j " ir of Charcon, the construe- ■ 4r 

. ^ subsidiary of the 1 CbarteN. Mr. Raymond Wood has been 
;? Group; has been appointed appointed managing director of 
■ . ce ’ director of CHARCON CHLORIDE GAEDOR. He sue- 
p 3UCTS. cccds Mr. Bob Jordan who leaves 

r ‘ f >SjSsl • ★ to take ’up a new appointment 

. ^*. Arthur Tingle and Mr. within .tile Chloride’ group as 
• -:: Jd Hickman have " been chairman of its systems division, 
'fitted to the Board of MID- Mr . Wood has been ^financial 
' D ROLUttAKERS. director of Chloride Gaeflor since 

I960 and commercial _ director 
;. Russel H. Kntael. executive s' Dce last 3** r - , . ./"• 

v *;» "resident of Marine Midland „ _ *■ * . . 

. . - . r ■ s Inc., has joined the Board Mr. R. W. Owon has been 
" RISH INTERCONTINENTAL appointed a . member . of the 
' •■■■“■ K. together with Mr. Gren- ELECTRICTTY COUNCIL for five 
' T._ Emmett III and Mr. years from January 24. He suc- 

c S. Dreblow, senior vice- ceeds Mr. L. ~F- . Rotewu'jyho re- 
•' ■ ‘..-.'denis of the international tires on January 23. Mr. Orson is 
.■ .'ion of Marine Midland Bank. at present commercial adviser to 
• - '. ■ the Council. 

' . P. H. L. Miller has been + ; ' . ' _ 

; inted managing director of OCEAN TRANSPORT AND 

• 7 "..’BENISED (SALES). He was TRADING has announced the 

. oosly managing director of appointment of Mr. R. R_ Miles 
; --fuson (Machines). '* 'as finance director. Ocean Liners. 

ir Mr. MU ea joined Ocean as group 

B. J. Hodgdtins - has ' been Strategic planner tn WZ2 and was 

- .-inted to the Board of CONE- previously with Tube investments. 

•.-'ICHARD MACHINE COM- * ... 

Y. as financial director. He Mr- J- C'R- Cockhead has been 
-also remain secretary and app ointe d a director Of ' ULTRA 
dal controller. ELECTRONICS. Hie . joined the 

■* ■ ' company last year as general 

. Ronald E. Brewer has been manager., of its. sonar and com- 
— ..Jilted managing director of municatlons division. '•'» . 

(STORAGE SYSTEMS). Mr. . * 

» , tald Holdway has been Mr. L Banle, o& the multi- 
l J rti.inted sales -director and Mr. rhtional parent company. X5KRA, 
-▼lUlIrs McFaddcn marketing has been , append duftrman of 
‘•tor. ./V- GUEST INTERNATIOMAL. Mr. 

» , * W. M. Stem, previously a man- 

hrtrS'- w - Y. Paris has been aaement . .co n im R ap t . ' becomes 

• IVliCilnted overseas director of managing director and, Mr. J. A. 

4 VELEY INDUSTRIES elec- Baxter financial director. 

L J I and mechanical group: ' *:■ 

f)V (!•; . ALFRED BOOTH: AND COM- 

^.'gg Robinson ..and Gardner PANY has announced the-appomt- 
ntaln (Insurance) has become m ® n t bf Mr. C. P. . 'Rforley as 
1* :v. international division of the chairman "of itt subsidiary, Unit 
; Robinson Group and its Construction. /* Company?-- ■ Mr. 
e has been changed to HOGG MorJey, who is alto a director of 
INSON AND GARDNER the rarest company;.' pre- 
LNTERNATIONAL. viousiy deputy itfairmani#iF. Unit. 

- executive committee of the He cbalnhan of .LTait Cuastruc- 
. -d is Sir. J. G. Hogfr f chair- -tian Northern Ireland: . mid of 

- .i>, Mr. B. H. Gibson, Mr. R. B. Booth Training: ana is the , 
flic, Mr; O. T; Geddes. Bfr. Boards of^ •other Group cornttmies. ^ 
. W. t. Mackemrie. Mr. • P. has' joioed fl 

. bart and Mr. P. A. T. Davidsoiu I °. e Board -..of Unit Construction fl 
ir. ; Northern Treland. Mr. . Moffett is 9 

r. S. .Martin-Brown, who went ■ managing director . of BtSib. Con- " 
9«9 fo Australia* as' manacing- '£*??*•. another Alfred • 

. - Ctor or Firth Cleveland Pro- B °o th company, .. ./ 

. . tory. has recently returned- to ' Mr - C. Brown ms become 
. >• U.K. to be appointed, on “*®nagtng director o/Unit .Con- 
uary t as managing director -*ti-octfon (i^athemjy Mr. Brovra — 
.:e engineering division of the was .previously . gewral manager ■ 
-i Cleveland sub-group . of ajlt * re*tin his pest as general ® 
. Mr. Martin-Brown will also “anager with another Allred 
. ippointed to the foUbwing - Booth suhsidiaryJr and E Homes. 

in divisional companies: jf.. 

man and managing director Mr. R. E. RJdftcdonaW, general 
nscombe EngineerinK, chair- manager and* actuary of the 
of Econopacfc, Granville Scottish - . Mutual Assurance 
ilea! Company, Keeton Sons Society, has* been- elected chair- 
Co., Stenor. Stenor Rentals, ma n , ol the - ASSOCIATED 
James H. Vickery and Co, SCOTTISH' LIFE OFFICES. He 
a director of Stenor succeeds hfr. D- W. A. Donald, 
ind). who has completed the usual two- 

* : year/ term In the ’chair. Mr. W. 

Len Heath, J oint m anaging -Proudfof t - general manager and 

, or of KTMPRKR with actuary of the Scottish Arnica We 
nr*' - nsIbiJity for development Life Assurance Society, becomes 
u'li -• esigned from the company, deputy chairman. 


: ■ The Canterbury Cathedral 
. Appeal Committee acknotp- 
ledges loith most grateful 
/T .flinrtu— if tttanks the following furftier 
tdlNGQldl donations received or prom- 
Annodl «ed up to >?1 December, 
Appeal ; J975. At . this date £1,841,600 

hdd been raised Uncords the 
target of £3i million. 


Every TriStar 

sold gives the 
British economy 

a lift. 
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.WcDfMm roandation. 

, OW King's ,Schw»l AMoeja- 

-■' a. - . ■ . . 

, lOS~Phmw C". Ud.: - Tfw Rank 
i, 1 .. SMisatifln: StKfl U.K. Lid. 

:( MnwKlns'a SrtuHjl WaJfc, iers.- 
»; Kj- ■H~Faftifstoni' abQqub Auction. . 

■ ‘ .fr-Brllwo prtrolcnia Co. . JUd.: 

indimriei L«L: PGmt Lid. 

- S--Britisb insntaird CaUenfler'a 
•Ww Ua: :• 

. ^-4m»eHaJ ■ Chemical .ladnstrlsc 

"i*--GuBst Keen t NetUefoWs Ud.: . 
Wory Tmsl; Mar lev Tile Co. 

, 1-1 Salnstwrv Charttable Pond. 

• — Ba«c* Charrittsinn Ltd.: Ocean 

- anhpan * Tradnu Co. Lid. 

. o— Mrs. el Wlkoo. 

o— ^ Unilever Lid.; Unun Discount . 
V-i A. F. Wallace Chari table 
JUtdation; Westmlnsinr Kotmda-,- 
ii. 

$— Citizens of Hons Kong- 
J— W...L Payne. Lid. _ 

*— Wenda of Camertnry' . 

tbedraL- 

#— Turner & NewalT Ltd.- 
5— London Brick Co. Ltd. . — 

0— The WorshlDfid Company of 
reliant Taylors. 

0— pj. Charitable Trn?t. 

3— <hfecn's Own Rechnental 
WKHation. Kent- 
's 0— Si. Leonard’s Secondary School 

Girts, Hytho. 

?— Aasoefatwi Bisrntf Marrafae- . 
ere Lid.; B. P, Mount. Em.: li. 

/ HUM * Sim: School of EmtiWi, 
tkesime;- sbopherd Neane Ltd.; 

K. ShnHon. Esc.: Mrs, M.. EL 
flwe. 

1- -/. Lyons Rronp of Companies. 

D— AnonymOns: jumnyuamn:; 

iencole Charitable ' Trust: 
kelhe Xylonite Wd.: Booker 

- . JCoaaetl Lfd.; ; C. T. Bavrlng Lid.: 

1 tow Fairtuirn Charttahle Bonn- 
Uon; Ford of Britain Trust;' , 
am Broc. Ltd. of Croydim:: 

" Bvrrk GreeiUM’ay Foundation: 

mbleden. TnisL .Hawtiwrno Trust 
"II; Concert at Scwr Cattle: Mao- 
. / nald-Budianan Trust: Medway : 

- rts Anduaity-. Mobil Oil Co- Lb).: . 
W w iionixsie Tmt Fnndr Thomas 
ling ft Oi. Lid.:- Donates Turner - - 
-KU Unlsate Ltd.; United BJscmii . 
I.: WhiUift Pwndation. 

^ \J-4tis Honour Judge : W. D; >M-. 

' tBliGTm ’ " . - . . ’ — 

-Messrs. Mown ft. Mown. 

■^t. Panl'K. Ruidtiall. . . 

' v -ttellrai par Lid. - 

—Reevo^ * Xoj'laa Lid. . 

-Tbomiis 8. iftitor 'ft .--Sons 
irvicta < Lid. 

-YrtepAa Provident ft Hlcmarr' 

'c Ud : c. lloare * Cn. " I.td.1 
>*ri Kwtlrt CHanraWe Trust. . . 
-Tin* G feiihvef Distillers 7.fa, 
-fUmiian-. Lid. 


f 7tm — Laponc Industries Lid.; Liver- 
pool Centra] Oil Co. Ltd.; Lady 
Towfieod- 

SW-Dr. M. A. Hooker. 

MIus M. .11. Mallard. 

CZS — Stanley Blow, Esq.: J. G. L. 

' Ftrwcn. TQmj::. B. P. Etubner Ltd.: 
Ojtinrf •Famltlienn Ltd.: B. T. mil, 
Mr* J. V. BUI: Knde Inter- 
national Lid.; J. Redarove. Esq.; 
Charter Shirley. Esq. 

£5Si— A-P.v. Holdings Ltd.: Asprey ft 
Cn. LhL: It. M. P. Barns*. Esq.; 
tUsw Knox Ltd.: . W. SL J. BrJee 
Ltd.:. James Bumrogh Ltd:! Mrs. 
M.- M. Charrlnglon; John Corbett.' 

- Esq.: J. Ci Cox, Esq.; Brian 
Creamer. Esq.; F. SJ. XMdgbton, 
Em.: .Inweia Motors Ltd.; . Sir . 
decree Jessol: A. U. Loner. Eeq.: 
C. -L- Ueefc,-Esq.; Gi -W. Mins ft 
-\tso dales: Moore Scott & Co. Ltd.; 
W. E- Nornin. 'Machine. Tools) LtiU 
Kirs. A. N. JHmntre: D. D. Ran 
Smith. Esq.: Most Rev. ft Rt. Bon. 

. Lord Ranutay. of Canterbury; San- 
dell Perkins Lid.: Professor T. 
Stapleton: Crrfl Swwu ft Partners; 

' V. M- TUton. Esa.; Tysons (Ctn> 
tractors'. ' Ltd.: -J. J. WHKamson ft 
! Sons (Canterbury) lid. 
sm^Antmrnm: AppWoa Trust: 

Asshrton-Smith Charitable Trust: 

. The Nancy Batentr Trust; Bankers 
Trust Coj Geo. Bassett Holdings 
lid.; British Land Co. Ltd.: Captain 

G. S. Broddck; R. E. Brook 
Charitable Settlement: Cable ft 
Wireless Co. Ltd.: Cadbury 

• $rhwepp«i . Chart ta bit Tran; 
Chaplain General (Ministry of De- 

", retire i : Charter . CoiftiHdirted Lai: 
CoMree Charity Tried; The Dnke of 
Cornwall's Benevolent Pund: E.M.L 
i fd.: Dr. H. Pink: Glaxo «Wn 
-- Cterlir ' Ttobt.-' Goldfinch Trust: 

-Goiud) Coop£r_ft Co.. Lilil.: R- C. 

. Grayson, Ssa.; Bvptrorthy Ltd.: 
Trustees nf Lady Bind Deceased: 

H. F.. Roldhun Ltd, Trust; Hymns ' 
Ancient .ft Modern; I.C.L. Dlfiero- 

"' rtonary ■ lYnst: Juno darKaftle 
Trust; The WnnhfpAiI Cottmany af 

• • l^atiiersidtnrs; Malcolm H. Me- : 

= AWw. Eaqj.- Meta] Box- Co, TJ(L; 

. -Parochial Chnrrli-.- Council, Monks 
Risborosgh; The htonfclnfn] Com- . 
nariy .rt . Musicians: National Coal 
hoard. ■ Kune ■-N.- Nicrfsoa. Ew,: 
Overseas Gomalners Ltd,: Th e Wor - 
Mjfpfnl Company . of ‘PewteKra: 
JamtH Kdtudson ft Sons rOvo^ 
•easiXid.; Miss J. M^gbuby: Tha 
Mr*. Sirrith Tnwii J«*W Spewer 
Trn*i: Mrs. J. M. B. SteptMiMW*. 
Charifabte .Trust: -Swan Hunter 
' Grwtp.Lrd,: Trtepftnna Esoral* Lid.: 
Mrs. WEtUam Temple: Trust. Houm 
Porte Ltd.; Tub* TnveaiuenM Ltd.: . 

• M. .M. WAtuin. Esq. iDeceasnh:'- 
Trqstaes . nr,. Gladys Vlihivut 

. Trust: .WfuwbaJ/ Charfuble Trial-. . 
Wuokou . CbariUblr Trust. 


With TriStar and the RB.211, the British 
economy has a lot going for it. Lockheed puts Rolls- 
Royce RB.211 engines on all three models of TriStar 
in production. And there are more on the way. The 
RB.211 is the largest export programme in British 
aviation history. 

Engines, spare engines and spare parts sales 
total more than £300 million to date. 

A staggering figure. And it reflects another 

unique aspect of the RB.211 programme. For other 
big jet producers, engine manufacturers have to 
compete for their sales. The RB.211 is the only 
engine powering TriStar. 


T V Us 


ery large number of donations under .£500. have also. been... 
?ived and the Committee are most gratefuMo these donors 
their generous stipport. Kurt her lists nf donations wiUba 
lisbcd from 'time to time:.. i '• . - :/•; 

Ls will be gratefully received by- the. non. Treasurer. 

. terfiury-' Cathedral. Appear.. ZOa .-6'ah iStrecf, Qmterbary, 

1 «• - - 


The big airliner with the big future. 
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The Office World 


Rockwell announced on Friday that it is closing its U.K- calculator assembly plant. Roy Levine describes how its management is 

on cheap labour and high volume 



MOST OF the top people in in Pittsburgh where Barry 
the British calcuiator market Ofield, managing director of 
did not know about the impend- Sumlock Anita, was summoned 
ing closure of Sumlock Anita’s two weeks ago. Like many of 
assembly operation at Ports- its competitors, Rockwell was 
mouth announced on Friday, incurring heavy losses in its 
But none of them were sur- calculator division. Although it 
prised. The temptation to move does not give separate figures 
to cheaper “offshore” countries for this division, it has been 
for production as Sumlock acknowledged that the calcu- 
Anita's parent, Rockwell Inter- lator losses were a major cause 
national, is doing, looms large of the group s 32 per cent drop 
for all of them at a time when in earnings for the year up to 
calculator prices continue to September 30, 1975. That situa- 
drop, so that margins become tion contrasted strongly with the 
ever slimmer. previous year, when, according 

. , , to outside estimates, the group 

At the same time, however. made betweeo 6-8 per cent, 
there must be some regret out- prafit 0D its $g 0nL MaM of 
side the industry that yet for the consumer 

another America o multinational marfeet 
group has withdrawn support 


for its U.K. manufacturing 
operation to serve its global 
interests. In this case the 
number of redundancies— at 220 


Management 

The main reason for the 


- is comparatively small But ch in fortune!i was - the 
the principle still applies After lfiration in ^ downward 
all. it is only 2* years since . . . calculator nrire< 

Rnckwel! acquired Sumlock ^ , t th ?. J 

* ■. *.* . +u« tt f especially at the consumer end 

lli y where RockweU was involved. 

ket * th- S nffiS Another reason has to do with 

event occurred in the office 

equipment field was when Litton t0 ™ 

Jto Tmnflrioi ordinate production of own 



Industries dosed its Imperial _ 

typewriter plants at Hull and i™?,," 10 ?? 1 ° u *fT b S 

Leicester, nearly a year ago. 


Assembling calculators at ' the . Sumlodc'Ahita plant' in Portsmouth — soon to be closed because of cheaper' 

labour fn the Far East. 

models. It was only in 1972 

that Rockwell decided to put its ‘‘ " . 

The reason given for closing own brand name on the market. . . . ett . ... , 

the Sumlock Anita assembly for unt ii then it had nrnduced for 1 . nstance » a ™ ?f the 1,000 the great wages inflation, that ers even though the labour con- 
operation. while retaining its nn i v fnr 1 --,,- euBtomprs lifcp em P lo y ees « Sumlock Anita mantle has now fallen on Chin- tent in the average calculator 
direct selling force, is quite 31- retail- stares. ■ had . been made redundant the «e labour," says a U.S. com- is only about 8-10 per cent, of 

simple. Calculators can be pro- r * .„.!! I* . Previous month. petitor of Rockwell Which has total cost Certainly,- the labour 

duced at half the cost in the n k Other steps to cut losses, in- aIso . b “ n P hasin e out its U.K. differential is more than enough 

Far East As a result. Rock- rf eluding the closure of tbe small Production. to make up for higher freight 

well is also, closing its assembly Scottish plastics plant, -did not Even in Japan- labour rates charges. 

plant in Juarez. Mexico, “d fj" 1 “ r l “; e ?“ 10 make any material difference, are law: in. the cottage factories Another factor which was 

will rely completely on contract ™ 1 So more drastic steps were re- outside Tokyo- Mr. Barry Ofield taken into account by Rockwell 

suppliers in Japan, Taiwan and cal^ator m vismn man^ere qu5red . points .out that the daily was the anomalous situation Te- 

Eong Kong who will assemble to make _ their operations profit- Thg decision t0 transfer as . labour rate in Taiwan equals garding duty rates. Some corn- 
machines using Rockwell’s al ® J * t Sj,V* d sembly to the Far East reflects the houri y nte in Mexico. ponehts like chips and displays 

chips made in the *U.S. Tjjr* „ suDSiaiaiy, the vastly cheaper labour rates. This difference can be crucial carry bigger duties than com- 

The decision to close its own aumiocK Anna. « Three years ago, the U.K. was for a commodity that, over the pleted calculators — a situation 

assembly operations was made But by then some steps had seen as a low cost area offering past year, has been • offering that discourages production in 
at Rockwell’s U.S. headquarters already been taken. In the U.K, good technical labour. But after negative margins to its produc- a country that does not manu- 


facture; some of these para/ Qfield. Rockwell spent between 
like Britain. -. :£20m.-£3Qm_ on Sumlock Anita. 

Several companies (but not And' now it is left with, only* 
ably not Rockwell) have aske^j Selling force, albeit an effective 
the government to revise; the- one. - 
position. But our Government Perhaps a more realistic 
can do little to adjust tariffs -handicap that Sumlock Anita, 
that have to conform to EEC* suffered was its relatively low 
regulations, and- has had ltttfe>level of production. Its factory 
success m getting the EEC at Portsmouth assembled some 
Commission to reduce sorat> 800,000 units a year. This coin- 
tariffs. Although the softs -Jw* Dazes with 1.2m. units produced 
Pittsburgh were done with fwt!“6y Sinclair (the only wholly 
duty rates, Barry Ofield reckons British manufacturer left), and 
the decision “ may weU have about 3.3m. units by Commodore 
been (Afferent if the duty Pcsl-Business Machines (CBM), 
tion had.heen the reverse.”' .'-l-i&bse parent company is in. 

Meanwhile, the few trthefr cunyrta 
assemblers that are left in the -.- _ . 

U.K. continue to produce no£ . . Sinclair’s sucasshas teen.its: 
that- handicap, apparent to subcontract (In 

successfully P Main) all its" assembly work 

ITT* 7 ', - among a number of smallish 

It is difficult to assess whether firms, thus leaving it flexible to 
the problems really started with change its designs and concen- 
the - original management at trate on building up its market 
Sumlock Anita, who were the 
world’s first to produce an elec- PrArlnoriuo 
tronic calculator in 1962. They XTlUHUdlVC 
were quite successful in produo- cb M . meanwhile, has been 

rather more productive tftul 
^ges of the electronic ealeu- Sumlock Anita, at its assembly 

nn 0r *«S°£ Sf SESn ? Start in Eaglescliffe, Stackton- 
top end of the market Dunng it produces more than three 
the early 1970s however they times as much as Sumlock with 

th? e T 7 T?' only half as many people again, 
formance - of the URL semi- it is also more integrated than 
conductor industry and turned- Rockwell in that it makes its 
to Rockwell for microcintat own displays.. Its UJC plant is 
supplies. Even then its direct about the same size as its two 
selling operation yras Inade- other plants in the UJS. and 
quately ^ported by competi- Japan. After incurring a $4*m. 
tive products. Rockwell was loss in the year up to June 30. 
impressed by its large customer .1975. CBM has How broken into 
base built up over 30 years and profits. 

made a bid for the company in . These two companies are the 
1973 to get into the URL market, "only producers of calculators 
After the takeover, the left in the U.K. Gould Advance 
management was streamlined has been phasing out its opera- 
and a frontal attack made, on tion since last July. But with 
Oie consumer market— a change a production level at its height 
in tacncs that may have been of only 50,000 machines, it 
inevitable, but as we know now r never really stood a chance, 
costly. . According . to Barry . Texas Instruments, the 


world's largest calculai 
dneer, closed down its a 
operation, at Plymoir 
Spring, creating abo 
redundancies (but r 

involved in .calculators 
reason It gives is ti 
specific desk top 
assembled were disco 
The company is _ 
models but has not 
where they will, be *« yi 

Whether it will he 
UJK. depends, in typ ie 
national criteria, ca 
capacities Jt has in S 
factories and on the pi 
of the new models in-? 

: In the meantime it is p : 
for the EEC market 
plants in Holland, Itah 
u.s. 

The wilhdinwal of ' 
from its assembly^ 
leave the U-K. in even 1 
a vulnerable positior 
trade account -in the c 
business. For the 10 xc 
to the end of Octob 
imports more than d 
2.3m. units worth neai 

Its move also brln 
again the vulnerability 
tries to the decisions 
nationals. Although jR 
move was for its o 
reasons, it will re mi 
multinationals that 
words of a U.K. exe 
a U.S.-based multinatii 
is easier to close a f 
the UJC. than anywl 
in Europe. You m 
examine redundancy 
realise that” 

The calculator mart 
while, will continue 
growth. Some forecai 
doubling ih three ye 
last year's estimated 
50m. units. And Kr 
banking on getting a bi 
of that wfth cheap lab 


Tools for the disabled 



KINGDOM OF DENMARK 

DM100,000,000 

814% Deutsche Mark Bearer Bonds of 1976 (1982) 

issue Price: 99^4% 
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WESTDEUTSCHE LANDESBANK 
GI ROZENTRALE 

KREDIETBANK S. A. LUXEMBOURGEOISE 


ORION BANK LIMITED 
PRIVATBANKEN A/S 
KJOBENHAVNS HANDELSBANK 


HILL SAMUEL & W. 

Limited 

UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 

CREDIT COMMERCIAL DE FRANCE 
DEN DANS KE LAN DM AN DS BANK 
R. HENRI QUES JR. 


ALAHU BANK OF KUWMTK.S.C. 

ALGEMENE BANK NEDERLAND N V 

A. E AMES & CO. 

Limited 

AMSTERDAM -ROTTERDAM BANK N.V 

ANDRESENS BANKA/S 

ARAB FINANCIAL CONSULTANTS COMFftNY 
S.A.K. 

ASIAC -ASIAN INTERNATIONAL 
ACCEPTANCES & CAPITAL Limited 

BANKHAUS H. AUFHAUSER 

BAD IS CHE KOMMUNALE LANDESBANK 
- GIROZENTRALE - 

JULIUS BAER INTERNAnONAL L1MITB3 

BANCA COMMERCIALE ITAUANA 

BANCA NAZIONALE DEL LAVORO 

BANCO D! ROMA 

BANK FOR GEMEINWIHTSCHAFT 
Aktiengsseliachaft 

BANK GUTZW1LLER, KURZ, BLWGENER 
{Overseas) Limited 

BANK MEES& HOPE NV 

BANQUE BRUXELLES LAMBERT S. A. 

BANQUE EUROPEENNE DETOKYO 

BANQUE FRANCAISE DU COMMERCE EXTERIEUR 

BANQUE GENE RALE DU LUXEMBOURG 
Soctete Anonyme 

BANQUE DE LTNDOCHINE ETDE SUEZ 

BANQUE INTERNATIONALE A LUXEMBOURG S.A. 

BANQUE LAMBERT - LUXEMBOURG SJL 

BANQUE NAnONALE DE PARIS 

BANQUE DE NEUFUZE, SCHLUMBERGER, 
MALLET 

BANQUE NORDBJROPE SA 

BANQUE DE PARIS ETDES PAYS-BAS 

BANQUE PO PULA! RE SUISSE 
(UNDERWRITERS! S.A. - 

BANQUE ROTHSCHILD 

BANQUE DEL'UNIOK EUROPEENNE 

BAYERISCHE HTPOTOEKEN-UND 
WECHSEL-BANK 

BAYERISCHE LANDESBANK GIROZENTRALE 

bayerischeversnsbank 

JOH.BERENBERG, GOSSLER&CO. - 

BERGEN BANK 

BBIUNERBANK 

Aktiengesellschsft 

BSBJNERHANDELS- 
UND FRANKFURTER BANK 

BREMER LANDESBANK 

CHRISTIANIA BANK OG KREDRKASSE 

CmcORP INTERNATIONAL BANK 
Umitad 


COMMERZBANK . 

Aktiengesellechaft 

crhutanstau-bankverhn' 

. CREDfriNDUSTRlEL ET COMMERCIAL 

CREDIT LYONNAIS 

CREDITO ITALIAN O 

CREDIT SUISSE WHITE WELD LIMITED 

D AIWA EUROPE N.V 

RICHARD DAUS & CO. 

Banklenr 

DELBROCK&CO. 

DEN NORSKE CREDITBANK ' 

DEUTSCHE BANK 
AMIengesenfiehafC 

' DG BANK / 

DEUTSCHE GBJOSSEN SC HAFTS BANK 

DEUTSCHE GIROZENTRALE 

- DEUTSCHE KOMMUNALBANK - 

DEUTSCHE lANDERBANK 
AkHenBeseHscftaft 

DILLON, READ OVERSEAS CORPORATION 

DRESDNERBANK 
Aktlengesellschaft . 

EFFECTENBANK-WARHURQ 

Akuengeseflschaft 

FAELLESBANKEN FOR DANMARKS 
SPAREKASSER Aktieselskab 

FELLESBANKEN A/S 

FIRST BOSTON (EUROPE) 

Limited 

GIROZENTRALE UND BANK 

DER OSTERRBCHISCHEN SPARKASSEN 

Aktiengesellschaft - ■ 

GOLDMAN SACHS INTERNATIONAL CO RP. 

'HAMBROSBANK 

Limited 

HAMBURG1SCHE LANDESBANK 
-GIROZENTRALE- . 

HANDELSBANK IN ZURICH (OVERSEAS) 
Limited 

GEORG HAUCK&SOHN ' 

HESSJSCHE LANDESBANK 

- GIROZENTRALE - 

INDUSTWEBANK VON JAPAN (DEUTSCHLAND) 
AktiengesellGChalt 

KANSALUS-OSAKE-PANKKJ 
KLEINWORi; BENSON UMJTED 
KREDIETBANK Ntt 

KUHN, LOBB& CO. INTERNAI10NAL ' 

KUWAIT FORBGN TRADING. C0NTRACTTN3 
AND INVESTMENT CO.S-A.K. 

. KUWAIT INVESTMENT COMPANYSAK. . 

BANKHAUS HERMANN LAMPS 
Komnwndttaesellscheft 

LANDESBANK RHBNLAND-PWLZ 
-GIROZBfTRALE- 


.- LAM3ES BANKS AAR -GIROZHiTRALE 

LANDESBANK SCHLESWIG-HOLSTEIN 
GIROZENTRALE . *' 

LBiMAN BROTHERS 
IncorporzAed 

LOEB, RHOADES & CO. 

.. MANUFACTURERS HANOVER LIMITED 

MERCK. FINCKfcCO. ^ 

MERRILL LYNCH INTERNATIONAL & CO. 

R METZLER SEELSOHN &CO. 

MORGAN GRENFELL & CO. LIMITED 

MORGAN STANLEY INTERNAnONAL 

NARONAL BANK OF BAHRAIN 

( NEDERLANDSCHEMIDDB4STANDSBANKNV 

THENIWO SECURITIES CO^tTD. .. . 

NOMURA EUROPE N.VC 

NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 

NORDRNANZ-BANK ZORICH 

SAL OPPENHEIM JR. & CIE. 

PIERSON, HaJ3 RING & PIERSON N.V 

POST- OCH KREDITBANKEN, PKBANK0I 

N. M. ROTHSCHILD & SONS UMTTED 

SCANDINAVIAN EANKUMfTED 

5CH0ELLER &.CO. 

J. HENRY SCHRODER WAGG & CO. LIMITED 

SCHRODER. MONCHMEYER, HENGST &CO. 

SKANDINAV1SKA ENSKILDABANKEN 

SLOMAN BANK K.G. 

SMITH. BARNEY & CO. 

Incorporated 

SOCIETE Q&IERALE 

• SOCJETEGENERALEDEBANQUES.A. ■ 

STRAUSS, TURNBULL & CO. 

SVENSKA'HANDELSBANKEN . ’ - 

SWSS BANK CORPORAnON (OVERSEAS) 

TRJNKAUS & BURKHARDT 

VER0NS-UND WESTBANK 
AktienoesellschaR 

M.M.WARBURG-fiRINCKMANN f WlRTZ&CO, 

S.G.WARBURGaCO.UD. 

■ WESTFALEN BANK 
AktiengaseCschaft 

WESTLB INTHINAnONALSA 

WILLI AMS, GLYN &CO. 

WOOD GUNDY UMTTH3 

wOrttembergischebank 

KOMMUNALE 

LANDESBANK GIROZENTRALE 



THE INTEGRATION of physio 
ally handicapped people into 
the office ‘ environment is a pro- 
blem .with which the Disabili- 
ties Design Research Unit of 
Middlesex Polytechnic is all too 
fa m ilia r . The unit — under the 
guidance of its - director. Penny 
Thrift, . who is disabled ; by 
multiple sclerosis — -is assessing 
how the workplace and its sur-< 
rounding environment can be 
reshaped to .accommodate th/e 
; disabled employee. 

Penny Thrift believes that “ It 
is understandable when com- 
panies hesitate to hire a dis- 
... abled person who, fhey-ieel. can- 
not cope with a work load.” For 
this reason, she wants to see 
architecture, decor and business 
equipmeift compensate for a 
person's physical disability in 
such a way that the disabled can 
cope with a work load as effi- 
ciently as— if not better than— 
other employees. The emphasis 
is on imagining the disableds' 
abilities- instead of their dis- 
abilities. 

This requires new thinking 
on adjustable work-surfaces that 
can be attached to partitions in 
open-plan offices at whatever 
height they are required, and 
circular, turntable workplaces, 
complete with filing, storage and 
display facilities that are 
adjustable. / 

Additionally, there is „ 
requirement for panel-mounted 
electrical strips and cable-trays 
to contain dangerous wires that 
coofrtztute a problem in bring- 
ing electrical supply to the 
workplace; office desks and 
lavatories that accommodate 
wheelchairs; specially adapted 
typewriters, dictation and tele- 
phone equipment; an increase 
in the use of braille for office 
and other work. 

Equipping a disabled worker 
can cost a little or X lot Penny 
grift's requirements at the 
Middlesex Polytechnic cost 
only £78. They consist of 
rotary turnstile-files and light- 
weight shallow drawers, instead 
of the customary high shelves 
and deep-bottomed drawers in 
which stooping and rummaging 
are inevitable and, for a dis- 
abled person, impossible or too 
tiring. An inexpensive carpet 
is necessary to prevent slipping 
on the floor and an electric 
typewriter — complete with 
ergonomic chair— is less ex- 
hausting than a manual 
A -similar work facility— with 
the addition of a conference 
telephone, photo-copier and 
digital clock with giant letter- 
ing-costs £600. It is occupied 
by Mr. Henry Mara, a self- 
employed freelance journalist 
and consultant, who works from 
his home. Afflicted by multiple 
sclerosis, Mr. Mara emphasises 
the need for large type on files 
and 'drawers to . help overcome 
the unpaired vision of multiple 
sclerosis sufferers. When he 
explains that he can produce 
anything from bis filing system 
—which contains a few 
thousand items— in 15 seconds 
flat, it is clear that he is not 
just working faster than 
before, but faster than many an 
able-bodied office worker with 
less efficient systems at their 
disposal. 

Commenting on how disabled 

I workers lose production more 
than other employees in a poor 


By Bob Crew- 

working environment, for which 
their disability rather than the 
environment is often blamed, 
Mara says: “One handicapped 
man working for a government 
department told me that he has 
no suitable office and is afraid 
to- ask for Improvements 
because -his boss might assume 
that he can't do his job and 
retire him." 

* The potential for integrating 
the disabled into the national 
work force is very considerable 
and Penny Thrift's research will 
go a long way in establishing 
this. Its feasibility depends 
upon coming up with imagina- 
tive and effective ways of enab- 
ling. for example: the paralysed 
or legless to operate sewing 
machines with their tongues 


instead' of their feet; 
to assemble different c 
parts, or to connect 
the sequence in which 
ends are placed and ' 
a bench alongsk 
workers who recogx 
ends by a colour code 
to communicate, pc 
typewriters linked to ’ 
over which they cat 
and receive inform: 
blind to read compi 
outs (and other dat 
of braille linked to 
sensory devices. All 
used at the workplac 
be examined, tested 
sidered and this is 
Design Research Ur 
Middlesex Polytechni 
process of doing. 
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COMPANY NOTICES 


AVIS RECT1FICATIF 

R€publique de Finlande 
Emprunt Exterieur 1\% 1967-1977 
de Dollars U.S. 12.000.000.-. 
Messieurs les obligataires sont avisos que le 
obligations de dollars U.S. 1.000.- encore en 
tion dont les numeros sont compris entre les n 
2.772 a -3.500 inclus, 6.159 k 7.223 inclus et 
9.349 inclus seront remboursables au pair i 
du 15 Janvier 1976. 

, Banque Lambert-Luxei 

Socifitd Anonyme 


search depositary receipts 

IntenuttonaJ Capital Corporation 
1st sarias co overt Ole preferred stock 

A dHVUwtlon of SO. 17 per depositary 
share. l**» applicable taxes 

depending on the presenter's country 
of residence, will be payable on and 
after January 22. 197S upon presents. 
Uon of .coupon No. 8 at the office Of 
any of tfi* WOowInp dopesltarlas: 

MORGAN GUARANTY TRUST. CY OF 
NfW YORK 

New York. 23, Wall street (ADR 
. Section) 

' Brussels. 35, avenue des Arts. 
London, 33 Lombard Street 
Parti. 14 .VamWme- 
Frankfurt. ' Bockeiihelmer Und- 

BANCA*MORGAN VONWILLift S-P-A. 
Vis ArmorsH.- 14. Milan 
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Tax crmflt £0^125 -Dfls. ; 

4 SO aim. • 

Tax sredft £6,1250 - Ms. 3 
1 500 Shi. 

Non* British COR-lmlders 
entitled to reedre the Ik 
I mputed tax credit as lon> 
eomontlon between their eo 
U.K. has net been broueht li 
with the Finance Act 1972 
Klnsdem. 

. . AMSTERDAM 
COMPA 

Amsterdam, January 12th. ' 
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DffiECCION GENERAL DE VIAL1DAD 


OFIC1NA MINISTERIAL DEL TRANSPORTE 


METRO 


CARACAS 


NOTICE FOR PREQUALIFICATION 

NOTICE IS HEREBY GIVEN THAT THE MINISTRY OF PUBLIC WORKS INVITES INTERESTED NATIONAL AND INTERNATIONAL MANUFACTURERS TO 
PARTICIPATE IN THE PREQUALIFICATION PROCESS FOR ONE OR MORE OF.’THE CONTRACTS FOR THE SUPPLY, AND IN SOME CASES, ALSO INS- 
TALLATION, OF MECHANICAL, ELECTRICAL AND ELECTRONIC EQUIPMENT, SUBWAY CARS, AND STEEL RAILS, AS DESCRIBED HEREIN. THE MATE- 
RIALS AND EQUIPMENT TO BE CONTRACTED ARE FOR THE EAST-WEST LINE, PRO PATRIA- PETARE, OF THE CARACAS RAPID TRANSIT SYSTEM, 
THE METRO, 


DESCRIPTION OF THE EQUIPMENT 
AND MATERIALS 

ROLLING STOCK: 

Included is the manufacture, operating tests at the site of manufacture, delivery, and 
Initial testing in Caracas, of 140 rapid transit vehicles lor the Pro Patria-Chacaito sec- 
tion of the Caracas Metro, of which 40 are to be with control cabs {Type A), and 100 
are to be without control cabs fType-BJ. 

The dimansions of theVehtete are faced at 21.30 meters long, by 3.05 meters wide, 
by 326 meters high-Tha vehicles are to be air conditioned. and are lobe self propell- 
ed by tour electric. motors each, utilizing 750 volt direct current energy drawn from 
the contact rail. The vehicles are to-be the steel wheeled-type for operation on steel 
rail. 

TRAfN CONTROL AND COAHUJUNfCATIONS: 

Included is the system of Train Control and Communications for Ihe Pro Patria- 
Chacaitd Section ofthe_ Caracas Metro. The contract is for the detailed design, 
supply, Installation, Imereonnaction, testing, and placing in operation, of an the equip- 
ment necessary to provide a complete operating system of Train Control and Com- 
munications. from end including the yards north of Pro Patria Station. The wort inclu- 
des, the equipment for the main Itnejsnd yards; equipment for the train control rooms 
in the stations; equipment for the main control earner in La Hoy ode Station: the com- 
munications system In the yard and 'main line; and connecting the control network to 
the equipmen t in f he electric substations, ventilation structures, and other equipment 
locations. The wort also Includes the equipment for train control and communication 
mounted on ihe Type A rapid transit cars (with control cabs). - 

For the informations of those interested, the principal components of this contract are 
as follows: . • •• , 1 ,.. 

Equipment for the main control carder Including central computer, con- 
trol console, signal display panels, communications center; and digital 
transmission center.. ■ 1 

’ Equipment for the train control of Pr^Patria Yard, Including control 
. equigmem, control and display consoE^ and gqromonicatioqs earner. - t 

Complete wayside equipment forth* main IlneWrd yard. 

a 


' Equipment in passenger static 
Equipment mounted, in Type A rapid transit 


iriSy 


■i 

t 


DESCRIPTION^ OF THE EQUIPMENT 
AND MATERIALS, 

ROLLING STOCK 4 : 

Included is the. manufacture, operating teats at the sita of manufacture, delivery, and 
initial testing in Caracas, of 1.02 rapid transit vehicles for the Caracas Metro, of which 
36 are to be whh control cabs fType A), and 66 are to be without control cabs (Type. 

•B). - . 

The dimensions of the vehicle are fixed at 21.30 maters long, by 3.05 meters wide, 
by 3.26 meters high. The vehicles are to be air conditioned, and are to be self prope- 
lled try four elec tric motors each, utilcing 750 volt direct current energy drawn from 
the contact rail. The vehicles are to ba the steal wheeled type for operation on steel 
raiL. 

TRAIN CONTROL AND COMMUNICATIONS: 

- Included is the system of Train Control end Communications for tha Chaeaito-Petaro 
Section of the Caracas M etro.The contract is for the detailed design, supply, installa- 
tion, interconnection, testing, and placing in operation, of all equipment necessary to 
provide a ’complete operating system of Train Control and Communications, for tha 
main line Chacaito-Petare; the wort includes the equipment for the main line, equip- 
ment for the train control rooms In the stations; the communication system in the 
main line; and connecting the control network to tha equipment In tha electric sub- 
stations, ventilation structures, and other equipment locations. The work also includes 
the equipment for train control and communications mounted on the Type A rapid 
transit cars (with control cabs). 

For the Information of those interested, tha principal components of this contract are 
as follows: . • ’ 

. Complete wayside equipment for the main Tine : ' 

Equipment In passenger stations # 9 

Equipment fnouotad In Type A rapid transit can . 36 


PRO PATRIA-CHACAITO SECTION 

ELECTRIFICATION: 

Included is the electrification for traction power for the Caracas Metro fate from Pro 
Patria to Chacarto, including the yards and shops at Pro Patria. This includes the ma- 
nufacture, supply, installation, and tasting of equipment, for electric rectifier substa- 
tions (transform era, rectifiers. 30 KV alternating current switchgear, 750V direct cu- 
rrent switchgear, and protective devices), low and high resistance contact rail, 30KV 
transmission cable, feeder and negative return cables for 750V direct current, and 
miscellaneous other materials necessary to provide a complete electrification system. 

For the information of those interested, the principal components of this contract are 
the following: 

Electric rectifier substation with two 4000 KW units 
Electric rectifier substation with two 3500 KW units 
Electric rectifier substation with two 3000 KW unite 
Transmission cable for 30 KV, sire 750 MCM 
Transmission cable for 30 KV, size 350 MCM 
Transmission cable for 30 KV, size 3, fa . ■ 

Cable for supply and negative return for 750 vote 
direct current, size 750 MCM 

Low resistance contact rail 
High resistance contact rail «Sf 


TRACKWORK: 

Included are the supply end rnetalTation of 2,650 tons of 1 1 
of 90/RA-A steel ran and 106 track switches. The trackwort installation includes the 
following lengths:' 8 ,336 maters at-grade in the train storage yard; 1,200 merer* of 
main line trade at-grade; 421 meters of main fate track on elevated structure; and 
21,623 maters of main line track in underground structure. 


MECHANICAL EQUIPMENT: 

Included Is the main ventilation equipment for the Section Pro Patria-Chacalto, cove- 
ring the manufacture, supply, and supervision of installation by others, of large venti- 
lating fans, fan silencers, motorized louvers, automatic air filters, and also pumps for 
the circulation of chilled water for station cooling. 


quantity 

1 

quantity 

6 

quantity 

2 

3 

2 

• 

a 

11.500 

meters 

12000 

meters 

34,400 

meters 

8.000 

meters 

19250 

meters 

10.400 

steel reit, 890 tons 


CHACAITO-PETARE SECTION - 

ELECTRIFICATION: 

Included Is the electrification for traction power for the Caracas Metro fate from Chs- 
cafto to Potare. This contract Includes tha manufacture, supply, installation, and tes- 
ting of equipment, for electric rectifier substations (transformers, rectifiers. 30 KV al- 
ternating currant switchgear. 750 V direct current switchgear, and p rot active devi- 
ces), low and high resistance contact rail, 30 KV transmission cable, feeder and nega- 
tive return cables for 750 V direct current, and miscellaneous other materials neces- 
sary to provide a complete electrification system. 

For the information of those interested, the principal components of this contract are 
the following: 

■ Electric rectifier substation whh two 3500 KW units 
Electric rectifier substation with two 3000 KW units 
Electric rectifier substation with two 2500 KW units 
Electric rectifier substation with two 2000 KW units 
Transmission cable lor 30 KV, size 500 MCM 
Transmission cable for 30 KV, size 4.fa 
Transmission cable for 30 KV, size 3,-fa 
Cable for supply end negative return for 750 volts 
direct current, size 750 MCM 
Low resistance contact rail 

TRACKWORK: 

Included are the supply and installation of 1,849 tons of 115/RE steel rail, and 4 
track switches, Tha trackwort Installation includes 1 5,020 meters of main line track 
In cut-and-cover structure and/or underground structure; end 1,200 meters of main fi- 
ne track at grade. 

MECHANICAL EQUIPMENT: 

Included is the main ventilation equipment for the section Chacafto-Petare. covering 
the manufacture, supply, and supervision of Installation by others, of large ventilating 
fans, fan silencers, motorized louvers, automatic air filters and also pumps for tha cir- 
culation of chiliad water for station coding. 


quantity 

2 

quantity 

1 

quantity 

1 

quantity 

1 

meters 

19,800 

meters 

10,800 

meters 

16,500 

meters 

5,000 

maters 

17,700 


For the information of those {nfereslecf, the principal items of this Section are as fo- 
llows: 


Fans: 

Subway line ventilation 100.000 cfm. 
Subway Kne ventilation 1 50 000 cfnta 
Under plarform exhaust 70.000 cfm. 
Emergency ventilation 140,000 cfm. 

Fan silencers: 

For line ventilation fans (100.000 cfm). 
For lino ventilation fens [150.000 cfm}. 
For under platform exhaust type A 
For under platform exhaust type 8 

Motorized louvers 

Air fillers: 2.75 X 3.00 (1/6 HP motor) 
Erasure drop 0.1 6" of water 

Circulating pumps, various size* 


quantity 17 
quantity 4 
quantity 24 
quantity 37 

quantity 17 
quanti'y 4 
quantity 24 
quantity 24 

quantity 92 
quantity 22 

quantity 68 


REFRIGERATION PLANTS: 

Included is the supply and installation or mechanical and electrical equipment, civil 
works, systems for the circulation of chined water, and controls for tha mechanical 
cooling for the stations of the Pro Patria-Chacarto Section of the Caracas Metro. 

For the information of those interested, the principal components of this contract are 
36 follows: 


Refrigeration Plant N* T 
Refrigeration Plant N* 2 
Refrigeration Plant N* 3 


3 chillers of 600 tans capacity 
3 chillers of 550 tons capacity 
3 Chilian of 800 tons capacity 


MECHANICAL ESCALATORS: 

Included is the supply and installation of 1 16 mechanical escalators for the Section 
Pro PatifoChacailo of the Caracas Metro, together whh the necessary appurtenan- 
ces for the mounting and installation in iha following stations of the Metro: Pro Pa- 
tria, Pfrez Bonskfe, Catia, Goto Negro, Agua Salud, Cano Amarillo. El Sltencio. La 
Hoysda, Parque Cerabobo, Morelos, Santa Rosa, Plaza Venezuela, Sabana Grande 
and Chacaho. 


For the informal ion of those Interested, the principal items of this Section arc as fo- 
llows: 

Fans; 

Subway fine ventilation 100.000 cfm, quantity 18 

Under platform exhaust 70,000 cfm. quantity 20 

Emergency ventilation 140,000 dm. quantity 32 

Fan silencers: 


For fine ventilation fans [100,000 cfm} 
For under platform exhaust type A 
For under platform exhaust type B 

Motorized louvers . . 

Air filters: 2.75 X 3.00 (1 6 HP motor) 
Pressure drop 0.16" of water 
Circulating pumps, various sizes 


quantity 18 
quantity 20 
quantity 20 

quantity 82 
quantity 16 

quantity 54 


REFRIGERATION PLANTS: 

Included is the supply and installation of mechanical and electrical equipment, civil 
works, systems for the circulation of chilled water, and controls for the mechanical 
cooling for the Stations' of lire ChacaiiD-Petare Section of the Caracas Metro. 

For the information of those interested, the principal components of this contract are 
as follows: 


Refrigeration Plant N* 4 
Refrigeration Plant N* 2 (addit) 


3 chWors-af 500 tons capacity 
*1 chiller of 550 tons capacity 


MECHANICAL ESCALATORS: 

Included is the supply and Installation of 72 mechanical escalators for the sector 
Chaceito-Paiare of the Caracas Metro, together with the necessary appurtenances 
for the mounting and installation in the fallowing nations ol the Metro; Cempo Ale- 
gre, Chacao, AJumira, Parque del Esta, Dos Camlnos, Los Corujos, California, Pctare 
and Palo Verde. ' 
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SUBMITTAL OF DOCUMENTS 

Prequ allocation documents will be submitted by hand to the Bidding Conmittee, Ministry of Public Works, Edificio Camejo, Library, Esq uin a de Camejo, Mezzanine, Caracas, 
Venezuela, on April 6, 1976, at lOr-OO a.m. 

The Ministry of Public Works reserves the right to prequalify those prospective contractors who will be invited to present final proposals in accordance with MOP Norms 
for Bidding and Contracting Works for the Caracas Metro, and the Bidding Committee Report. 

FINANCING 


MB* ■ ■ — 

The Venezuelan Government will require export credits for the financing of the total .value of all the necessary goods and services to be imported to Venezuela for the com- 
pletion of the works contained in this bid. Therefore, it is necessary that all interested parties present sufficient evidence to indicate their financing capability.The finan- 
cing conditions presented by each party will be considered in-the awarding of the contract. AH credits will be fully guaranteed by the Republic of Venezuela. 

ADDITIONAL INFORMATION 


All firms interested In participating in these bids moat obtain draft equipment specifi- 
cations and prequaiifjcatlon forms from the Ministry of Public Worts, starting on tsr 
htuaiv 5. 1 976. The pra qualification forms should be completed by the prospective 
bidder and. must ba submitted by hand together with the prequefificBiion document 
described In 1i» following paragraph. 

PREQUALIFICATION DOCUMENTS 
TO BE SUBMITTED 

prequafification documents wiH be drawn-up in accordance with the Norms for Bid- 
ding and Contracting Wortefor the Caracas Metro contained In Resolution N» 59 of 
the Ministry of Public Worts dated Mav19. 1 971 and published in tha Gaceta OfidpI 
(Official Gazette) N* 29,514 of May 21, 1971. 

Interested firms and companies must submltfn public to the Bidding Commission a 
-wrhlM notification on officially stamped paper (Ba. 0.50J or on a firm ■ own paper 
with a stamp affixed (Bs. *1:00) stating their desire to participate in the bidding pro- 
cess for one or more of die sections mentioned above. This notification must ba ao- 
conipanfed whh tha following documents; 


1. FOR DOMESTIC FIRMS: 

8) Valid income tax clearance statement (Sohrenoa). 

b) Certificate of registration in the Registry of Building Contractors Issued bv the 
DMskSnde Uchaciones y Rogrstro do Empresas of the Direction de Finonzos 
dBl Ministerio de Obras Pfrblicas. 

2. FOR .FOREIGN FIRMS: 

a) Lenar stating desire to participate in the bidding process signed by die firm's 
legal reproscntptivB. 

b) CertHkateof Incorporation and by-law* of the firm, or certified copies of these. 

c) Publicly notarized document Issued by the firm, valid in Venezuela thai autho- 
rizes the person or persons that can sign on its behalf; or Power of Attorney, 
whichever Is the case. 

d) -General Balance sheet for last fiscal '/ear. 

e) Trial balance, showing debtors, creditors, fixed assets, investments, shares, 
and participation in other companies, profit and loss statements, etc. 

fl Commercial, financial -and batik references. 

.g) List of technical personnel indicating the specialization of each. 

hj Lis: of major similar-type equipment contracts, executed, or in process for the 
public or private sector. Indicate the approximate percentage of work-comple- 
ted to dale of said contracts. 


•• "A 


I) Accredited documents inriicatinq the firm's satisfactory completion of con- 
tracts of .i similar type and scalBiotheequipmentconiraclsforbidding.VVhen- 
ever possible ihew- contracts should be described and the level of responsibi- 
lity that tin? firm had in their execution should bo indicated. 

J) Tax clearance certificate issued by the Adminis>raci6n General del Impueslo 
sobre fa Rrmin ol the Ministerio de Hacienda of the Republic of Venezuela, 

k) Whatever other information that the firm Considers relevant. 

3. FOR CONSORTIUMS: 

The consortiums interested In biddlnq will: 
a! Indicate the name of the firm that will represent the Consortium, 
b) Present the document ol each one of the member firme of the consortium that 
wishes to participate in the bidding procedure, 
e) A document whigh establishes the joint responsabjfity of the firms that com- 
prise the Consortium and which eommhs these firms to integrate as an entity 
In accordance with Venezuelan laws in the case that they quaGfy for the bid- 
ding stage. 

NOTE: 

All the obove mentioned documents will be presented in Spanish duly legalized by lo- 
cal Venezuelan consulates. /„ 
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PROCESSING 


Extracts metal from effluent 


recently developed ' ji unique 
system for controlling the air 
temperature on the bubble on 
film blowing lines, and it is now 
available. 


THE ECO- CELL, stated to be an 
advanced process for extracting 
metals from effluents and other 
solutiore by electrolysis and 
delivering them in powder form, 
has been developed by Ecological 
Engineering, Huiley Road, 
Macclesfield, Ches-, SKlO 2NB 
(0625 28238). Further develop- 
ment is now being supported by 
the National Research Develop- 
ment Corporation. 


Impure and dilute solutions of 
metal are treated in a cell in- 
corporating a rotating cylinder 
electrode. The metal is recovered 
in a continuous process, growing 
as deodrytic crystals which are 
broken off in a turbulent 
boundary Sow and are separated 
from the liquid by standard 
simple liquid/solid separation 
methods. The company says very 
high rates of deposition are 


achieved and in many cases 
almost the total metal content 
is extracted. 

The products of the cell are 
the powdered metal and metal- 
depleted effluent This effluent 
can be further treated, if neces- 
sary. to remove organic impuri- 
ties, by biological means, for 
example. In some instances, it is 
only after removal of the metal 
content that biological purifica- 
tion is possible. 

Dilute solutions containing 
from 100 to 2,000 ppm of metal 
can be treated down to very low 
metal conteot levels, 2 ppm for 
example. Stronger solutions, 
such as those obtained by tbe 
extraction of metal from sludges 
and solid wastes (30 to 100 gms/ 
litre) can also be treated to 
similarly low levels, says the 
company. 

Dischargeable effluent is pro- 


duced which conforms to the 
requirements of UJv. regional 
water authorities, or the liquid 
stream can be recovered for re- 
cycling. 

In general, impurities can be 
accommodated without difficulty. 
If the cell is set up to deal with 
copper, for .example, then only 
those metals which are higher in 
the electrochemical series will be 
deposited in addition to copper, 
so that copper can be separated 
from solutions also bearing 
iron. 

Operating as a continuous 
process with automatic controls, 
the Eco-Cell can accept substan- 
tial variations in metal concen- 
trations. 

Because of the recovery rate, 
the company estimates that the 
capital cost of the equipment is 
recoverable in two to throe 
years. 


Tbe Vubra system enables the 
cooling air to the bubble to be 
maintained at a constant 10’C 
regardless of local temperature 
conditions. It consists of a freon- 
filled condenser and a storage 
chamber, and air is drawn by a 
fan, from either inside or out- 
side the factory premises, 
through the nnit and on to the 
bubble. 


which competes, in quantity 
pricing, directly with its moving 
coil counterpart 

Called tbe XL99. the meter has 
three digits with 0.1 per. cent 
accuracy and a one volt or 100 
mV movement Functionally it is 
equivalent to an end-zero moving 
coil meter and although unipolar 
may be connected to read posi- 
tive or negative voltages. 

The standard inst rument has 
in addition TTL-eompatibJe 
binary coded decimal outputs 
and control signals. Also, with a 
maximum conversion rate of 
over 100 per second it can be 
used as a low-cost analogue to 
digital converter. Visual indica- 
tion of over-range or wrong 
polarity is given. 

Dimensions are 77 x 68 x 29 
mm. Price is from £25 at ten off 
to £12 at 2000 "off. Excel is at 
Wolterion Road, Branksome, 
Poole, BH12 1LR (0202 768188). 


• DATA PROCESSING 

rT^ • 1 THnffr wrilng -which, allows fix 

I STTniTlSJ StuitfirstJilf at the Soctetyls 28 

, tench es to prepare source data 

4 . ■ .'by the simple process of making, 

n Q C nw/n . hind-written bar marks on 

l'lClO \J W 11 • • • ap pr opr iate documents. 

At the end of each day. the 
■ . completed documentation is 

miClO fchrarded to the Society* Dertw 

1 AXAVA V ; -headquarters where _rt Is fed 

FIRST of a new microprocessor- a Datatcrm S optjeannwK 
based family of terminals, the -mder which photo-electricagy 
NCR 7200 Model I data entry transmits the data js a senes 
unit, has data display andis electrons Tbge 

designed for. off-line capture of Irignals drive an Olivetti PJ323 
data on magnetic tape cassettes. 

Other models. Jot introduction tralidates the data and pro- 
later this year, will include on-.{w“ * e magnetic tape 
line inquiry capabilities. fei ch .?iH£ ess,ng &e SocWs 

It can be used anywhere there^Si .. H - 

is a need for an efficient means. m ^ the fin* ^xastallatmn .in 
of transcribing information jje United . 
directly from source documents. these two pieces of equipment 
•to magnetic input media, such together. • . -. 

as: recording sales ledger or pay- 

rnll information; entering new ‘^rpughput of the Society s 
accounts information in a ^lons is counter staff accuracy 


micro 


Provides 


GK 


T°rB< 


Now in 50mm 


ham 


By maintaining this constant 
temperature of the cooling air, 
increased production rates and 
improved quality control are 
made possible. Results have 
shown that 20 per cent, overall 
greater productivity can be 
achieved on an extruder by the 
use of the Vubra unit, and tbe 
first company to install it tin 
Holland) recovered tbe capital 
and installation costs in twelve 
months. - 


precision 


integration 


levels in a manufacturing or 'y Tor ra “ m 
wholesaling company. ■ • • • documentation jus been low. It 
Remote batch-entry is 

possible. In such appHoflMri** 2 L» per cent * 

data can be recorded, sent ^ ;but is still improving. 


Engelmann and Buckham. 
William Curtis House. Alton, 
Hants. Alton (0420) 82421. 


Recovering 

refinery 

‘bottoms’ 


LARGE quantities of oil sludge 
emanating from, tank bottoms 
and biological treatment systems 
in petroleum refineries can now 
be recovered to show substantial 
profits. This claim is made by 
Pennw-alt for tbe Sharpies slop 
oil recovery plant. 

Conventional treatment systems 
use gravity separators or holding 
basins into which oil waste flows 
and from which oiJ is skimmed. 
In tbe gravity separators, tbe 
waste picks up minute particles 
of rust, dirt, spent catalyst and 


clay, and sometimes also acids, 
caustics and other chemicals. 
These combinations often 
emulsify and are difficult to 
break down. 

There are two parallel stages 
in the 'Sharpies recovery plant 
In the firsr, overflow emulsion 
generally containing 25-50 per 
cent, oil and 5 per cent solids 
passes through a fine screen to 
remove large particles and then 
feeds to a centrifuge. The dis- 
charged oil. at 1-5 per cent, 
bottom sediment and water, 
returns to the refinery for re- 
processing. 

In the parallel stage, tank 
bottoms from a separator, field 
tanks, and biological plant pass 
through a vibroscreen for 
removal of coarse solids and 
tramp materials. Tbe discharged 
emulsion contains about 40 per 
cent, oil and up to 20 per cent. 


solids. It feeds to a centrifuge 
for removal of virtually all the 
solids. The purified emulsion 
returns to the first stage for fine 
screening and centrifuging. Tie 
removed solids containing 'only 
traces of oil. are incinerated. 

Pennwalt is at Doman Road, 
Camherley. .Surrey (0276 633S3) 


• ELECTRONICS 


Controlled 


As cheap as 

analogue 

meter 


heat on 


film lines 


ENGELMANN and Buckham, of 
Alton, Hants, have been 
appointed sole U.K. agents for 
Vubra. This company has 


MANUFACTURING rights of a 
low cost digital panel meter 
•DPM) have been acquired by 
Exel Electronics ■ in which new 
circuit techniques of U.K. origin 
have greatly simplified the A to 
D conversion without sacrificing 
performance. 

Combined with modem mass 
production techniques this has, 
claims ExeL resulted in a DPM 


ELECTRICAL quantities can be 
integrated against time using a 
small electronic module, type D, 
introduced by Lee-Dickens. Des- 
borough, Kettering, Northants 
(0536 760156). 

The unit provides a pulse rate 
which is linearly proportional to 
tbe input amplitude and is power 
amplified to drive a separately 
mounted electromagnetic coun- 
ter. 

It can be used in any applica- 
tion needing the integration or 
averaging of time-varying signals 
such as Sow, electric charge and 
radiation and those arising in 
gas chromatography and calori- 
metry. 

Input signals can be accepted 
with a minimum span of 100 mV 
and input currents of 0 to 10 and 
4 to 20 in A. The output pulse 
is 24 volts d.c. (open collector 
drive), 40 milliseconds wide and 
the output at full scale input 
may be at any count rate 
between 120 and 12.000 counts 
per hour. 

The pulse rate is proportional 
to the input to within ±0.1 per 
cent. Temperature coefficient is 
0.2 per cent, for a 10 deg. C. 
change in temperature. 


a central- computer for process- 
ing and then returned to site. ■' • • . 

The new terminal has a nine- A PriAiimfiVWT 
inch cathode ray tube screen r\LLQ UTl LI fl 
which displays the standard « 7 - C> 

ASCII character set. The top _ , -t 

half of the screen can aocomnm- Qj tmiPrl 
date 12S characters. The lower ^ u 
half is used for operator men- j - 
sages or system status messages. |a\I/AT* 

The single-chip microprocessor xV_J W UjiJ L 
used in the terminal features a 

5-microsecond instruction cycle, SECOND system in the fourth- 
four addressing modes and a generation Logic 2000 range of 
repertoire of 78 hardware accounting computers to be 
commands. . announced by Office Data 

Prices start at £3,300. NCR Systems of Twickenham is the 
01-723 7070. . Logic 2000, 128 Store. 


variable unit -pricing wi ft 
flexible number of direct tff V 
derived totals. Tbe ledger * 
ing section covers all aspe 
sales . - accounting, pu: 
accounting and nominal a 
ing. All statutory VAT re 
meets are met by tbe systi 

The payroll software pr 
individual continuous pa 
including . complex build- 
gross pay, automatic cance 
of all errors up to net pay - 
ing balance pick-ups, i * 
entries in all columns, co- 
self-balancing payroll wi 
totals, . ana automatic 
analysis. . 

Programming is by car 
and Office Data Systeir 
already invested more 
£60,000 in developing a 
tions programs for the 
market 

Office Data Systems, 7 
Street, Twickenham, Mid 
(01-891 073L) 


• jrtl 1 ’ 1 ' 


Auxiliarie; 


maker in 


* It has been designed to form 
- * an integral part of a company’s 

_ . . growing data processing needs 

W p, /-I n and can produce computer- 

uUwUD LX XL/ compatible paper-tape output 

A . -which enables data to be sent to 

' ^.^-.-,^4- .. a bureau, or a large local 

ririTri 1 XTi) [IT machine for further analysis or 

VAtlltl AAAJptAi- as input for other applications. 

TIME TAKEN to check the- / A complete operable system. 


the pink 


120.000 monthly transactions including all software and 
(including bank credits and inbuilt data protection facilities 
financial accounts) at Derbyshire could handle a complete compre- 
Building Society will soon be bensive integrated sales ledger 
reduced at peak times from four f° r £5t417. This invoicing and 
to two or even one day. as a automatic posting application has 
result of new methods of feeding the advantages of an automatic 
data into the Society’s computer, front feed for ledger cards and a 
Main basis for the improve- continuous form feed for con- 
ment ia a method of optical tinuous stationery. It includes 


CONTRACTS AND TENDERS 


CASSA 


PHI II 




UNITED REPUBLIC OF THE CAMEROONS 


REPUBLIC OF GHANA 


NOTICE FOR TENDER 


NATIONAL ELECTRICITY BOARD OF 
THE CAMEROONS 


International Invitation for Prequalification 


VOLTA RIVER AUTHORITY 
KPONG HYDROELECTRIC PROJECT 

CIVIL WORKS CONTRACT 


SPECIAL PROJECT No. 22 FOR TERRITORY 


ARRANGEMENT ON THE THYRRHENIAN SIDE OF 


Construction of Song-Lonlou Hydroelectric 
Power Plant and Associated Power 
Transmission System 


PREQUALIFICATION OF TENDERERS 


THE PROVINCE OF REGGIO CALABRIA 


The Volra River Authority invites applications froip suitably 


qualified and experienced contractors wishing to be prequalified as 
tenderers for the civil engineering works for the Kpong Hydro- 


The National Electricity Board of the Cameroons 
(SONEL1 will shortly be soliciting bids for civil 
engineering work, supply and installation of 
equipment for the SONG-LOULOU hydroelectric 
power plant together with the construction of 
H.T. transmission lines and switchyards connected 
with this project. Studies and manag emen t of work 
involved will be undertaken by ELECTRICITE DE 
FRANCE — DIRECTION DES AFFAIRES 
EXTERIEURES ET DE LA COOPERATION 
(E.D.F.— DAFECO). 


tenderers for the civil engineering works for the Kpong Hydro- 
electric project on the Volta River in Ghana, comprising, princi- 
pally a 75.000 cubic metres concrete centre-river spillway to accom- 
modate fifteen radial gates, earth Fill abutment dams of about 
1.300.000 cubic metres and a conventional aboveground power 
station to accommodate four 40 MW generating units. 

Applications for prequalificacion will be accepted from companies 
and joint ventures with registered offices in countries which are 
members of the International Bank for Reconstruction and Develop- 
ment. and in Switzerland. 


Notice for the assignment of the construction works of the Calabria Ridge Crossover Highway 
between the jonian area of Locri-Sfdemo-Gioiosa-Bucceila and th e Piana df R osar no. Central 
Section with Pass Tunnel from the Intersection with SS 536 between Polistena and Cinquefrondi 
to the intersection with SS 281 near Mammola (17.950 km.). 


PROJECT: PRjSP-22/1 10 
CONCESSIONARY AUTHORITY: 


AMMINISTRAZIONE PROVINCIAL D1 REGGIO CALABRIA 


ORDERS FOR compute 
pberal equipment worlt 
than lira, were secured 
December, 1376, by Data 
ing Instrument Compar 
was the best sales 
mance in any month 
the formation of 
wholly British-owned n 
turer in 1856 and almost 
exception these orders 
taken in direct competiti 
producers in the U.S. 

Significant was the cor 
increase in export sales, t 
ing for 70 pec cent of Hu — 
take, and the rise in ne . 

.ness: there were 12 fl 
I orders, mostly for the nevt 
printers .which are « 

I volume production at the 
plant Equipment delivi 
customers totalled £762,0 
duction also having ret 
new peak during the same 

Orders for Series 4C 
drives worth about £250,0 
from ICL, the company’} 
single customer, and the 
group of orders came 
customer in France. 

£315,000 worth of Serif; 

Series 4000 disc drives. 7 
pany has built up a t 
base for computer pc: 
which now exceeds 17s 
currently delivering 
countries. 

In the three years sir 

Recording Instrument < — 

separated by mutual a? 

from ICL to exploit fri» -- 

kets in the minicompu • . X2C ii E I «S. 

especially among the c 

system producers on th 

ent, the company has m 

trebled its total cust mi— •' — ■ *i * a 

and more than doub ■ » . . 

annual value of its expr 

DRI is at Hawthorn 
Staines. Middlesex. TYI~i ■ . A 

Staines 51388. 


The site to be developed is situated on the River 
Sanaga, approximately 80 kins, east of Douala. 
Work will include a dam closing the valley over a 
total length of one kilometre, with a maximum 
height of 30 m. and with rockfill and earth dikes, 
a spillway with 7 surface radial gates of 14 m. 
x 17 m. and an intake structure with 3 fixed roller 
gates of 6.40 m. x 6.90 m., 3 penstocks 6.40 m. 
diameter and 51m. long, a powerhouse to accom- 
modate three 49.5 MW Francis turbines installed 
under a 35.5 m. net head driving 60 MVA genera- 
tors, a 1,065 m. long tail-race. 


This work constitutes the first part of a plant made 
up of S groups. 


The first group should be operational by August 1, 
19S0. 


The associated power transmission system is to 
comprise 270 kms. of 225 kV transmission lines, 
together with the following switchyards: 


• 1 10/225 kV elevator yard at SONG-LOULOU 

• 1 225/90 kV interconnection yard at EDEA 

• 1 90/15 kV switchyard at DOUALA 


DIVISION OF LOTS 


CIVIL ENGINEERING 
Major work Hems will include: 
Rock excavation 1.000,000 cujn. 
Embankment 560,000 cu.m. 
Concrete 170,000 cum. 


Tender 

Dates 


A-2 Turbines 
A-3 Generators 


L3J976 


A 4 Powerhouse And Switchyard Transformers 

A-5 Powerhouse electrical equipment 

A-6 Penstocks \ 

A-7 Gates — Stop logs and their intake gantry ,■ 
cranes J 

A-8 Powerhouse bridge cranes 

R-l 225 kV transmission lines. - 

B-2 Construction and equipping of Switchyards 


1.4.1976 

15.4.1976 


15.3.1976 


1.4.1976 

15.3.1976 

15.4.1976 


FINANCING 

Financing will be undertaken by international 
financial establishments. ■ 


PROCEDURE TO BE FOLLOWED 

Contractors wishing to apply for one or several lots 
must submit their applications in two copies, with 
usual references for pre-selection, such as experi- 
ence in similar work, organisation and details of 
the financial structure and resources of their firms, 
as soon as possible, and not later than February 16, 
1976. 


One copy should be sent to SONEL-Boite postale 4 
077-DOUALA-United Republic of the Cameroons. 
The second copy should be sent to E.D.F.-DAFECO, 
68 rue du Faubourg Saint-Honore-75008 PARIS, 
FRANCE. 

Chosen contractors will be selected by SONEL, 
with, the agreement of the international financial 
establishments, according to their references. 


Interested companies should first request i copy of the document 
entitled: - 

“ Kpong Hydroelectric Project 
Civil Works 

Prequalification of tenderers 
. Instructions to applicants " 
which may be obtained from: 

(a) The Chief Executive 
Kpong Hydraelcccric Project 
Volta River Authority 

P.O. Box M77 
Accra. Ghana 

or From: 

(b) Acres International Limited 
Kpong Hydroelectric Project 
5259 Dorchester Road 
Niagara Fails 

Ontario. Canada 
Telex 021-5107 

Cables Acrescan Niagara Falls 

Formal applications for prequailfication in quadruplicate should he 
submitted in the manner prescribed not later than February 26 , 
1976, as follows: 

One ( 1 ) copy addressed as in (a) above 

and 

Three (3) copies addressed as in (b) above 


The ”Cassa per il Mezzogiorno.*’ within the limits of Special Project 22, far the Territory 
arrangement on the Thyrrhenian side of the Province of Reggio Calabria, has to provide for 
the realisation of rhe Calabria Ridge Crossover Highway between the jonian area and the 
" Piana di Rosamo.” 


• METALWORi 


Concessionary Authority for the works is: 

The Arnminrstrazione Provinelale de Reggio Calabria 


Removing 


Subject of the present notice is the qualification among enterprise groups for the assignment 
of the construction works of the Central Section of the road of 17.950 km. from the Inter- 
section with SS 536 between Polistena and Cinquefrondi to the Intersection with SS 281 near 
Mammola, including the Pass Tunnel of 3,840 m. under “ Passo Della Lfmiha ” at around 6 km. 
of intersection. 

Basis amount of call: Lit. 36.600,000,000. 


dents by 
shrinking 


The assignment shall take place through rebate private bid according to the method under 
Article l.D> of Law NG No. 14, dated February 2. 1973. to be expressed AM Enterprise 
Groupsestabhshed according to the rules provided for in .the call complete text and qualified 
by the Cassa, as well as on the basis of the executive project and relevant specifications. 
The call, complete text and relevant project can be seen at the '* Cassa per il Mezzogiorno, 
Servizio Viabilio E.C.C.. Via del Giorgione .No. 2/A, Roma,** .and ' can be supplied to 
Tenderers upon request and against reimbursement of Lire 100,000 (one hundred thousand) 
for each copy of the Project. 


It is expected that invitations to tender and tender documents will 
be issued to prequalified tenderers about April 15, 1976, and that 
tenders will be required to be submitted approximately 4 months 
thereafter. 


d) Tenders must reach the " Cassa per il Mezzogiorno, Servizio Affari Generali e Contrattl, 
Fi* 2 *a Kennedy No 20, 00144 Roma " within 1.00 p.m. of the thirtieth calendar and consecu- 
tive day from the date of publication of the relevant notice on the “ Bolletrino dei Lavori 
e Degli Appalti Della Cassa per il Mezzogiorno.” 

Notice of the present call will be advertised on the "Gazzetta UffiaaJe Delie Comunita’ 
Europee” (Gazette of European Communities). 


Ad*enl»<me£t 

SYRIAN ARAB REPUBLIC 


ROYAL B0R0USH OF KENSINGTON AND CHELSEA 


(tabttswnent PWile des Eao* PlB«h 
Damascus Water SoppJt System 


PROPOSED HOUSING DEVELOPMENT 


Invitation for Preq«IWo 
Coostraetlon Firm 


PLANT & MACHINERY 
SALES 


AT KENSINGTON ROAD, N0RTH0LT 


NOTICE OF CONTRACT 


The Royal Borough of Kern Ing con and Chelsea, Town Hall, Kensington High 
Street. London VV8 4SQ. invitet contractors to apply for Inclusion on the 
ma-icM list of contractors who will submit comprehensive proposals for 
the development of 4.6 ha of land with family dwellings. 

Present information is summarised as follows:— 

1. The site lies on the west ol Kensington Road in the London Beroofih 
of Ealing adjoining playing fields to the north and existing housing to 
the south. 


The nature and extent of the services required will be:— 

The preparation of a comprehensive housing development proposal 
comprising one. two and three bedroom dwcllines, not cxCesling 
three storeys in height in which the setting and landscaping will 
receive particular attention. The construction of the complete 
scheme and sale of individual dwellings tn purchasers From rhe 
Council's housing list. 

The Work will commence as soon as practicable. 

A request to participate must be made In English and sene to the 
Director of Architecture and Planning, Old Town Hall. King's Road. 
Chelsea. London, SW3 SEE. by Monday. 2nd February 1976. 

A preliminary list of contractors will be prepared in the second week 
of February and successful appl'canct will be Invited to an interview 
with the Council's Technical Officers. 



Description 


Telephone 


1974 Ten Stand roll forming line by 
Hunter-Douglas. Virtually unused. 
Capacity 200 mm x 12 mm MJ. 
strip complete with automatic 
cut-to- length equipment. 

2 Stand Rolling Mill for 
flattening wire and roiling 
narrow strip. Complete with 
edging rolls and recoiler. 


021-556 0904 
P.O.A. Telex 336414 


02I-S56 0904 
P-OA.1 Telex 336414 


Reconditioned Modem Used 
Rolling Mills, wire, rod and tube 
drawing plant — roll forming 

machines— slitting—flatten ing 
and cut-to-length lines— cold 
saws — presses — guillotines, etc 


021-556 0904 
Telex 336414 


CONTRACTS & 
TENDERS 


Gin tractors are advised to support their application with the foflowlng 
information:— 


(a) Proof of die contractor’s financial and economic standing Article 

25 (a) (b) and (c). 


(b) Proof of the contractor*! technical knowledge and ability — Article 
26 (a) <b) (e) (d) and (e). 


(e) A statement that none of the dreunutaflees act out In Article 23 
apply. 

The foregoing references are to Article* within the Earn pain 
Economic Community Directive 71/305. 


The criteria for award will be the eCOMtny of the proposal consistent 
wttii compliance with the requirements of tbe Council's development 
brief. 


Date of despatch of this nociee 9th January, 1 976. 


Town Hall. 
Kensington. W8 4SQ. 


*. L. STILLWELL. 

Town Clerk. 


Appear Every Monday 


• Rate £10 per Single 
Column Centimetre 


For further information 


Contact: 

Mr. Francis Phillips 
01-248 8000 Ext. 456 


1970 Herdieckerhoff 100 KW double 
vacuum annealing plant — useful 
charge area 625 mm ‘dia x 2000 
mm loading height— output 6000 
lb per 24 hours. 

19/4 Duplex Slitting Line to 
Process Sheet into a wide range 
of Accurately Slit Blanks. Fully 
Automatic Installation. 


021-556 0904 
Telex 336414 


New YMA FV2KM mill. Machine 
New NW MPS900 surf. Grinder. 
Sawmill Soderii RS26B high output,! 
reconditioned. 


021-556 0904 
P.OJL Telex 336414 

£8400 0001-894225 

£103)00 ioJj. TetexDub 4363 


AN EASY way to remo* 
from car body panels h 
introduced by the B1 
collision damage repair 
at Applied Power lU.K. 
Road, Newhaven, Susse: 
5701). It is claimed 
up to 90 per cent, of 1 
needed to do tbe jc 
using conventional me 
panel shrinking. 

The device consist 
hammer with the pane 
by an electrode. This 
rounded by a sponge 
soaked in water before 
electrode on the bam me. 
nected to a MIG arc ^ 
transformer, and the dei 
of the vehicle is c 
using the normal weidi 
clamp, to provide the I 
cult for striking an ar 

Tbe operator lightly 
stretched area with the 
This causes arcing from 
trode, which rapidly hi 
expands the metal. It 
diately cooled by wat 
the sponge, causing th 
to shrink as a result 
sudden quenching. 

This operation, it is 
will quickly restore the 
shape to panels which b: 
stretched by impact a 
sequent panel heating. 

A typical job would bi 
tract the stretching 
panels caused by side ii 
the door pillar. The 
makes the roof kink or 
and it becomes bmp a 
dents have been remo 
instead these dents are 
by using the shrinking 
stretching does not oo 
some instances four or : 
with the hammer on a 
setting of 6QA will be sir 

Cost is £73 (plus VAT\ 
ing case and spare spoc 
electrodes — but not the ■ 
transformer. 


£40.000 0001-503159 

TelexDub 4178 
£700400 0001-503159 

. TelexDub 4178 
£6003)00 - 0001-503159 

* £Tm. TelexDub 4178 

£300.000 TelexDub 4178 


Paper Mach. ARfmand-64 cap. 14000 
fine paper 

Parquet floor plant 0.3m m2 
Chipboard mill 70.000 m3 
Sulphite pulpmill 2300 t 


If YOU HAVE PLANT AND MACHINERY SURPLUS TO YOUR 
REQUIREMENTS AND WOULD LIKE TO ADVERTISE IN THIS COLUMN! 
PLEASE TELEPHONE ON OI-ZAfl BDOO EK.. 456 


TELEX— £25 


If year buiinatf does not * 
a Telex r retaliation of joi 


. a Telex installation of yot 
than . you ehouM oHokf ar 
our Talax -Sharing Service. I 
the time to cw year phor 
reduea latter writing, and if 
y our busmen, 
ffipy we tend our brvtha' 
■ 01-405 4441 01-404 i 

British Monomarks, . Eft. ' 






H>4. 


January lfi 1976” 
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lEnfMfflrin 
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Jlall nroiect ■ ^ ail ? ua ““ • ^ ■ '• ; sp-tsssb « s 

r. r Scotland tv^w + <a u oe ' ■ spews' sss»J3 '"AKdn ^sss^eLb « m ■» |«p 

TdSSwf <& 3 m °" ~ TORONTO jffire of George WR, HOlSt takeS K{nST HSU^ATASS d— ^ 

■r-ottingham’s new Festival Hall - Work on the -theatre will con- P e y has won two jobs to a p /f „ * 1 ^Rrtffh S a ,, pl ““H"* ? ,s ** , ° n ' !??£, ^5 J5? or licSSsinc ^ amncements in wt<ud - Buili ihe reilinJ: and wall* 

..■ ample*. 'Work on the scheme, stitute phasfe I of the overall combined value of £L844.00Q. f 4>TT1 IHOQ il" ? d ? ed further been specifically desi R ned to suit of licensing anansements m jrr jn . S!1( . d ^ Jlh ^ inch fi hn . 

■■. tUobtaclude^the restoration of Festival Hatl project .and ia pro- The largest of these, for J'-'Uo tSe forn/nf new i££iiS!f? y -i” WMi^VnS^nd^S 1 ^! although these terminated after R,ay * ,n *uSalion and the floor ;s 

" ie ctfy.fi Theatre JtoyaL is gnunmed to lake fliace between £l.3lm.,. 3 for the Consoliated nob wpct w«iet r«n..n^ m*™; has a/S-.i?* i25Ui 1 5 d ¥?* Mnni e <f *H!} same B 1 pb« than satisfactory tin * shcd ,n v *njl files with 

SiS 35 sss@iasCT§ ksf»«* wMmm 

ad £5m L .w Dev « lop “* nt - value in excess of £4m. paisenger reception facilities minimum or 500 Terrapin units Mr. Athol Lonie. group mar- i L!,-» < ft? littM-i? 

' pi l? x , T I!! e « her a for £534 ’ 000 f<Jr Copeland Borough Council has Will be provided. worth over £750.000 and pro- keting director, is understand- , * , L’ mtht. arc fitted u*» 

-To addition to »n enlarged W1 dl_ be remoqalea, iBa enlarged. !VHD Developments, at Scar- let ihe contract for Phase One . Merseyside County Council vidins 7,000 square metres of ably pieased about overseas , 4 n „ v .| r . , ,h» 

•' heatre Royal, the complex will 1* 5“§f- of the trough. * one->car contract. of the Millom Town sewerage has also given the company the accommodation. The first con- sales but admits that the home ja '. “ can ™ enurwd with a £ 


Festival Wimpey in 

Canada and 
Scotland 


the end of 1977 the number of 
^CEKlnff 3. “nits hc,n R shipped- to Saudi 

A-1 0 v,r Arabia will have reached an 

1 if' J J1 T 1 J. annual rale of 2,000. providing 

fvl 1 Cl M IP H 3 QT * l Wl1 * another major outlet for 

J— jLtkJv its products. No. plans for actual 

^ manufacture under licence have 

TY1 0 Y'L’' pkj yet been formulated. 

11JLCIX. JVvt At present, the company— 

TERRAPIN International Group. yiSilj 1 " 


the Bletchlev-based "light indu£ hensive « f T Ui ' e and 

talM taUdi? IpSSto. has strips 

taken another major step to JJJ; ^ d ‘ w, ?i 
pv nan ft hiKiflPK lictnsinj arrangement. . In 


CREND0N 

STRUCTURES 

for High speed 
Low cost 

Factory, Warehouse 
■ and 

Office Building 


euLbocH i:uwcm t>' co ;;u 
H il . lo'Kt Ci* nil ft n biv^nioi! 


In Scotland, the company’s G. Lcdiard and Partners of expand overseas business. „f5 l LL„ t 151 

Aberdeen district office ..has Newcastle upon Tyne. The Group to-day announces addition about 4fl per cent, oil 

taken a £130,000 job for the ■ Northumbrian Water Authority that it has appointed Aluminium “ widths and heights nr K feet - 

building of a 740 square metre has awarded contract No 38 ToV Enterprises Establishment, of exports to customers or J>™ ftu " ais ° r h Ieel - 

extension to the GM factors- at a coastal interceptor sewer, value Riyadh, as its exclusive dislri* hue f lliwi . External wails and roof of the 

Peterhead. mm. anurnximatelv whom butor in Saudi Arabia, a market . ^ ^'ipany hasjour 1 icons- kl _d il5! „ .^T. L.J; 


OVIS Gonstruction Is t<» be organised to'' provide more com- « 

. -lain contractor for ,tiie City of fonable seats. , TORONTO office .of George Wlra- 

N ottingham’s new Festival Hall Work on the theatre will con- P e y bas won two jobs to a 
ample*. ' Work on the scheme, stitute phash I of the overall combined value of £UB44.000. 
tUoh;*nclude^the restoration, of Fesdval Hall- project .and is pro- The iajpgest of these, for 


Holst takes 
£4m, jobs 


■ ". -‘.elude an acoustically -designed pr °Ject will include the construe-- Both . contracts, for which and drainage scheme at -a price contract for culvcrting work at signment 
* ' WkFseaf concert ball and a tfon of tfa e concert hail and the work has started, are for site of ap p rostra a tely £700.000. the the Seflon Meadows Tin to a hecn deli 


• - OOO^eat concert hall and a tIon ° r xne caJ F*P anQ ™e 
*. ulti^iinpose ihaJi capable of ia {“ t, -P ur P os * haU.- ■ 

• *" .•commodating 400 people at Designed for symphony eon- 
. oall recitals, receptions and cer ts. choral works, brass bands 

*• diitHiions. and pop concerts the concert hall 

mmmm , . . . will h k v e raked stal lit an d bal- 

The backstage and front -of- conies. Modern sound facilities 
Ait-.-fiuse facilities of the theatre will enable it to be used alsu 
' lli mV 11 be’ extended to serve two for conferences. Tbe stageplai- 
**%w auditonaaad the foyers will form will be capable 'of accom- 
. s linked, at -lowest level,’ to modating an orchestra of 120 
iJVi]., rm an enclosed "street" with musicians and a 230 strong 


work has started, are for site of approximately £700,000. the the Seflon Meadows Tip to a 
preparation, roads and sewers. consulting engineers being- Eric value of approximately £150,000. 


taiiun. me nrsi con- aain uui annul* uhl me nume , h 

of umts has already dluation has unlv Jwen *awd eonditmnin-.. uSiis ^Detail- from 

wor *‘ *ssocialcd with the Qeor^c Cohen Machinery. Cmi- 


heen delivered. by the work i 

The company reckons (hat by oil boom. 

“ We have 


'* <, ® ce - ^ a fes. bar and small choir. Projection facilities for 

*-iops. The upper foyers : will 35 mm and 16 mm film will be 
t . .ok down -into this space and provided. . 

I ill? fil;* 11 ,be glazed externally to pro- The multi-purpose -hail will 
v pjfde views out into the city seat up to 400 people for small- ! 

■ntre as well as to entice people S cai e -recitals, exhibitions and 


• to the festival complex, wnhich receptions. It will have remove- 

• .ill be linked to N ottingham’s able seating. 

; - ^strict heating system. - The linked foyers. are intended 

.. Buik in 1865 to the design as circulation areas open to all 
•' r C. J. Phipps, tie foremost members of the public— whether 
~ : eatre arehitect of the period, theatre-goers or not In : this way. 
‘ 'e Theatre Royal & listed as it is hoped that, whiph. Completed 
.'ring of Architectural and in.' 1979, the complex, will pro- 
. visloric Interest Grade II. Its vide a social focus for Notting- 
■ lonnaded portico, facade, audi- bam. complete with bookstalls. 
- rium and stage enclosure will music, and coffee shops, bars and 
refurbished in the original a small restaurant.' r ‘ 
yle but, to meet current regu- Architects for the- project are 
lions, the spacing of the stalls The Renton Howard Wood Levin 
. ats in the auditorium will be Partnership, in association with 
iproved and’ the gallery re- Theatre Projeots. Consultants. 



u.i »- V traitors’ Plant Divismn, Wood 

t, ^ t n,a J° r Lane. London W12 7KL. 

share or the market for accom- 
modation connected with ml 

development north of the border A n+U/v-If, , 
and it has certainly helped us /\ULllUriLV 
tremendously in an otherwise J 

bad market." 1 _ - J _ 


£Hm. 
awards 
to Kier 


lorth of the border A n+U/\^‘+w 
rtamly helped us /\U lilOritV 
in an otherwise J 

MICHAEL CASSELL lead on 

fuel saving 


KIER has won twn contracts 
worth together nearly £1.5 ui. 

The largest, value £740.750. has 
been awarded by the Property 


THOUGHT to he the largest 
contrail pljml so far in Britain 
fur the installation nf cavitv 
foam insulation, a £33t>jXfO job 
awarded to B.M Fuani Insulatinn 
of Stony Stratford. will 
ultimately save the local 
authority placing the order as 
much us 3.000 was a year of 
heating oil. 

Monklands District Council of 
Coatbridge, Scniland, made the 


i *i n V Coatbridge. Scot land, made the 

me™Tf uil EnvironmIl>P?Jr a dMisi0 ! : ,h “"- 


j wnd of its housing unit* treated 


An impression of the showrooms and offices development on 

uiiuo ^ o miu w ^ suuu att , ir .mr - - which Willett has Just started at the comer of Church Street _ m, n , ri iir s u >v 

. 'ats In the auditorium will he Partnei^hjp. in association with and Broad Street, Canterbury, Kent The building, which it are Donald Ward and Partners. !^ e , 20-month contract, which more go-ahead than many 
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Trafalgar Properties. Construction will be in reinforced 
concrete with brick facades and a mansard roof. Architects 
are Donald Ward and Partners. 


in Lewisham, in south-east 
London. 

Work has already begun on 


one developed by B1P Chemicals 
under ihe Beetle trade name. 
Monklands appears to be very 


Jhanley’s 
'5m. work 
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First Union General lnve^tment^T rust Limited 

( Incorporated in the Republic. of SovOtr Africa) J \ 

INTERIM REPORT ' 

FOR THE SIX M ONTHS ENDED DECEMBER 31, 1975 . . I . ' 

Your directors have pleasure in submitting’ their interim report on the affairs of the Company 
for the six months ended December 31, M75, based on -the unaudited, accounts at that date. 


Results 


Six Months Ended December -31 
1975 ■ ■ . .1974 ' 

B1 676 811 . JU 785217 

2JB6 cents 2.77 cents 

1.50 cents 1.50 cents 


Net profit after taxation Ml 676 611 . KI7i»ai/ 

J } -jtv-' Earnings per ordinary, share - . . - . .2.60- cents 2.77 cents 

Interim dividend per ordinary share 1-50 cents 1.50 cents 

.Statement of Results 

J i.*:"'The unaudited taxed profits of -the trust showed a decrease of 6 per cent against the coryespond- 
v» :i»- infi period of 1974. 

. This -decrease was in the -main, attributable- to the following factors:-— 

L A reduction in' dividend receipts from the trust’s' direct investments in .gold, platinum aud 
. copper. -• 

2. The sale of certain shares during the second half of last year where dividends, on the 
. reinvested proceeds will not he fully reflected until the current-half year. 

The book value of the - investment portfolio amounted to R36 -176255 with a market value of 
,R55 340 944 at December 31, 1975. 

At-lhat date, after providing for the interim dividend declared below, the net current assets 
totalled R2 999 331 and she net intrinsic value of each 25- cents share. .amounted to 88 cents. 

Outlook ' . 

Because of the policy being-adopted by an increasing number of companies in current conditions 
' if high Inflation of retaining earning* to a. greater degree Hum previously and tire possibility 
if a further reduced level of payments from the trust's metal holdings, it is anticipated that 
warnings And dividend for the current financial year will be substantially the same as last year. 


.- INTERIM ORDINA RY DIVIDEND NO- 29 . ; ~ 

Notice is hereby given that as interim dividend No. 29 -of 1.50 cento per ordinary share for the 
Inancial year ending June 30, 1876, has been declared payable to ordinary shareholder 
■egistered in the books of the company at the close of business on Friday, February 6, 1376. 
The ordinary share registers of the company will be closed from Saturday, February 7, 1976, 
o Saturday, February 14, 1976, both days Inclusive. — 
fh'e dividend has been declared in the currency of the Republic of South Africa and cheques 
" n payment thereof will be posted frona the offices of the: Johannesburg and United Kingdom 
rausfer secretaries on or about- March .5, 1976.- vphequ^ issued from the latter office will be 
'• irawn In the United Kingdom curipnri-' . equivalent on February 2o; 19i6 of the rand value or 
‘ he dividend payable (less ^ appropriate tax es> except where- shareholders concerned gjv.e vwiiten 
iotice of their election to be paid in- South African enfrency and such notice is received by ihe 
Jnited Kingdom dr Johannesburg transfer secretaries on or before February 14, 1976. 

" ^ny change of address or dividend 'instruction involving a change of office of payment to apply 
o this dividend must be received by the Company’s transfer secretaries- on or before February 
• 4. 1976. Shareholders' in uer, where necessary, have obtained approval -of the South. African 
exchange Control Authorities and, if applicable, the approval of any other exchange control 

uthorities having jurisdiction in respect of such changes. 

■ n resoect of dividends payable from the. United Kingdom office on account of shareholders 
,-hose registered addresses are in the United Kingdom, and on account of other shareholders . 
vho have mandated payment of their dividends to addresses in the United Kingdom, the United 
■ongdom office will deduct United Kingdom income tax at the basic rate as reduced, where 
•' ooropriate, by an allowance in -respect of South Afncan tax by way of relief 1 from double 
■ Sation, Kcept where authority has been received from the Inspector of Foreign -Dividends 
0 pay without such deduction. In all other cases no United Kingdom; income tax wilr he 

? leducted. .* . . . .. , ... ■ 

. n accordance with the. South African Income. Tax Act non-resident shareholders tax *t the 
- ale of IS per cent, will be - deducted from the dividend where applicable. 

L. Nel : 1 ' ’ r , 

_ . f' Directors. „. 

v. B. Dickman \. • .... ■ 


. [egistered Office:-' ' . 

: Triton Centre, 

».0. Box 582. 

. 000, Johannesburg. j ■ 

- ^ ohannesbnrg Transfer Office:. ■ 

• -yfrets-UAL Regi^rars (ProprietiiryT Limited, 
>laiu Central,- c/r Main and £3off Streets, 
ohannesburg. 

/. O. Box. 6il78 r ' ' . 

_i/»107. Marshalltown. • 

.-^^i’ransyaaL ; • V.. ,= • - 

rCtl* anuary 15,1976 


. United Kingdom Transfer Office: 

Charter Consolidated Limited, 
P.O. Box 102, 
Charter House,' Park Street, 
. Ashford, Kent TN24 8EQ. 


job Is £1.6ra. 

More shops 
for Miss 
Self ridge 

CONTRACTS FUR four more 
Miss SeLfridge shops — at Brent 
Cross, Wolverhampton, Chester 
and Norwich — together valued at 
£350,000 have been placed, bring- 
ing the total number in the U.K. 
up to 38. 

The Howard Sant Partnerihlp 
which specialises in store design 
fit was responsible for the. build- 
ing -work and replanning of the 
interior at Harvey Nicuols. 
Knightsb ridge store in London 1. 
is supervising the. work. Senp'co 
security systems will be em- 
ployed in the new shops. 

Less strain , 
on the piles 

A BITUMEN compound, deve- 
loped . at KoninKlijke/Sbell- 
Laboraloriura, Amsterdam, is 
being .used as a slip coating to 
prevent down-drag ■ and conse- 
quent loss of bearing capacity 
on the foundation piles of a new 
steelworks being constructed in 
Tokyo "Bay on the reclaimed, 
Oogishima Island for. NKK, the 
Japanese steel company. 

IN BRIEF-; 

0 - Two rtenovatlon .. contracts 
totalling more than £122,000 have 
been . awarded, to Walter Law- 
rence and Son. One is at Hays 
Mews, London, Wl, and. Is for 
the British Petroleum' Pension 
Trust (£63,000) : and the other is 
at Wood. Green, London, for* ihe 
United Women’s Homes Associa- 
tion i£5$,8S5). ' v - 

• Structoplast (Bridgwater 
Group) has arranged a new U.K. 
stockist network lor ; its epoxy 
resin based, and other building 
and engineering prbdueto -which 
are now available through Fergu- 
son and Timpson.- 

• Frederick Coyie and Co., 
Walter Lawrence Group, has been 
awarded a £607,000, contract to 
build 70 fiats and. bungalows for 
the London Borough of Hilling- 
don at the Bdtwell Estate, Hayes. 

#The. Central • Electricity 
Generating Board has awarded a 
£53,000 contract to John Mowlam 
and Co. for the sealing of cool- 
ing < water inlets and outlet cul- 
verts at Deptford Power-Station 
(West) in south-east London. 

• Six transport able:' water treat- 

ment, units -have been ordered 
from . Poriacel .ol . Tonbridge, 
Kent, by . the Thames Water 
Authority (Metropolitan . Water 
Division). , They will provide 
chlorination and monitoring- faci- ' 
lities -while obsolete .permanent 
equipment is removed and 
replaced- . - • 


so as to provide sufficient hear- welded steel sheet i-inch thick 
ing capacity; the upper part, too, and with a J-incb thick rein- 
remains uncoated, since friction forced bottom. The chest can 
on it will be io^ be bolted down and it has a high 

Trials conduqted by NKK tensile steel padlock staple 
showed that -the: total friction bolted and welded to it. It can 
on a completely uncoated steel be linked to an intruder alarm 
pile .was about 500 tons after system. 

220 days, whereas that on a pile The company, which operates 
with a 6-mm. slip-layer was only from Stour Street, Canterbury 
20 tons after the shine period of (0227 54614) is also Involved in 
time. . safety glass systems. 


fx? HMtHfW 

( — he has everything you need 

VysS*’’* ro keep the jab moving. 
l \ Remember, anything they can do 

^ Hew can do better. 

HEWDEN/ STUART Plant Hire Nationwide 


consider: 


The 

* 

Industrial Bank 
of Japan. 


Est. 1902 


\/USS24 billion in assets 

y/ Japan’s oldest and largest long-term financing institution 

• n/ In-depth expertise in providing advisory and research 
services to industry 

V Offices in the world's financial centres 

\/Highly respected experience in international corporate 
financing 

\f Excellent relations with all leading Japanese enterprises 
>/ Definitely well worth considering 


THE INDUSTRIAL BANK OF JAPAN 


Hajd OHtcs: 3-3, Marunauchi l -chone. Chh-oda-Lu, Tol yo-- Phone 214-1 1 T 1 . 

London Branch: 14 VVafarooL London EC4N 8BR, United Kirtfldoni. Phono 234-2351 


AwnCT. J^^noelei Branch. BrorasentatftaftliceB Hantiun-Utm. Stdwv Smpi.-nn-'j s;.n P-tn'o Fu.r>n nKr,nTj-dTnr 0 ,.t c . 
Subsidianos. IflJ International U mi tod BucklcrslnifY House. 3 Oueen Victoria Slroe*. Lonn. n fJ!. ?>: 1 l- p.ute ■‘■sr. 

ComcanV.IBJ r .nance Cwnoany (Hong Kon 0 ) Lim.ird, T:.u inuu-injl i jn,. u f .luwn itoitioN.itfc indu-'ilS‘ 
.. Bank ni Japan tLtutMDtwjvffi) S A. and.Tftolirduetnai Ban*0l Jupan fmar.cB Comeanr N v ’ ■ c , nau -'i« 
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Hand Office Editorial & Advertisement Offices: 
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The civil war 
in Lebanon 


WHILE the UN Security 
Council debate on the Middle 
East last week degenerated into 
a Sino-Soviet slanging match, 
the civil war in Lebanon con- 
tinues to rage and threatens to 
spark off a major Arab-Israeli 
conflict. At worst the New 
York session may prove no 
more than a propaganda exer- 
cise for the Palestine Liberation 
Organisation. At the best it 
could help the negotiating 
process forward by defining 
more precisely Palestinian 
“ legitimate " rights or interests 
which must be taken into 
account in a final settlement 
Yet no time has been found in 
the debate for a discussion of 
the Lebanese situation where 
the outright Palestinian con- 
frontation with the Maronite 
Militias over the past two weeks 
has grave implications for the 
stability of the region. 

Syrian links 

Only in its early stages could 
the inter-communal fighting ’be- 
tween the Christians and 
Moslems, which began last 
April, be regarded as a 
strictly internal affair of the 
Lebanon From the start this 
was shown with the involvement 
of Syria in every attempt at* 
mediation that has taken place 
since the summer. That is en- 
tirely understandable and justi- 
fiable given the close relation- 
ship between the Moslems of the 
Lebanon and Syria. The intimate 
links between Damascus and the 
PLO, which sees the regime of 
President Hafez Assad as its 
main champion in the Arab 
world is another basic fact that 
can only intensify Syria's con- 
cern and commitment It is pre- 
cisely here, of course, that the 
wider international dangers lie 
with Israel watching for any 
change in the status quo in 
Lebanon which it would regard 
as a threat to its own safety. 

The implied threat by Mr. 
Yitzhak Rabin's Government is 
that Israel would have no choice 
but to occupy land in the south 
of the Lebanon to secure its 
borders If its northern neigh- 
bour discarded its old neutrality 
and became a confrontation 
State. Beyond that, my direct 
military intervention by Syria on 
behalf of the Moslem Left or 
the Palestinians would probably 
provoke retaliation by the 
Jewish State. The most' explo- 
sive development yet has been 
the warning by Mr. Abdel Halim 
Khaddam, the Syrian Foreign 


Minister, that Syria would annex 
Lebanon if partition became 
reality. 

Territorial division has be- 
come almost daily more of 
fact and the clear aim of the 
Maronite extremists has been 
to carve out their own enclave 
This objective accounted for the 
blockade of the Palestinian 
refugee camps which provoked 
the latest round and escalated 
the conflict by drawing the 
guerillas and the forces of the 
Druze sect fully into the fray 
It also led last week to the first 
clashes between Palestinians 
and units of the Lebanese 
Army, a mixed Christian 
Moslem force which hitherto 
had stood back from the fight- 
ing. This in turn bas heightened 
the concern and anxiety of 
other Arab States, particularly 
Egypt and Saudi Arabia. 

At this critical stage a heavy 
responsibility lies on the Syrian 
regime. Politically, and ideolo- 
gically, Damascus feels that it 
must support the PLO. At the 
same time it has to weigh the 
risk of Israeli retaliation. For 
this reason the kind of reforms 
that Syria is contemplating as 
part of a settlement are 
evidently very moderate ones 
which would not profoundly 
alter the political system in a 
way calculated to alarm Israel 
Little more is contemplated 
than equal power sharing 
between Christians and 
Moslems in place of the estab- 
lished unwritten constitutional 
arrangements which favour the 
former, even though they are a 
minority. The Maronite leaders 
would be wise to consider seri- 
ously what is likely to be 
offered and appreciate that parti 
tion is not a viable solution 
with the fuU weight of the Arab 
world against it and no possi- 
bility of help from outside to 
help them legitimise secession 

Arab mediation 

For their part the Syrians 
are showing a certain realism 
However, Damascus— which has 
tried to monopolise the business 
of mediation — should recognise 
that other Arab states, like 
Saudi Arabia and Egypt, should 
be involved in a settlement if 
the Christians are to be re^- 
assured. One cannot look for 
an international imposed or 
sponsored settlement of the 
Lebanese problem. It remains 
one of vital importance to the 
Arab family of nations as 
whole which should have a role 
in evolving a solution. 


Unbalanced revival 
in private housing 


THE BUILDING societies are 
now in what by any measure is 
a very healthy financial position. 
Despite the rival attractions of 
Christmas, the net flow of funds 
from depositors continued at a 
remarkably high level in 
December, bringing the total 
net inflow for the year as a 
whole to a record £3.25bn. This 
was almost three times the 
movement's net receipts in 1974 
and half as much again as in 
1972. previously the best year 
in building society history. 
Together with the increasing 
volume of interest remaining 
credited in depositors’ accounts 
and repayments of principal by 
existing borrowers, the move- 
ment was able to lend almost 
£5bn. last year as against 
only £2.95bn. in 1974 and 
£3.G5bn. in 1972. 

At the same time, building 
societies have been able to build 
their liquidity ratios to a his- 
torically high 20 per cent. The 
contrast could thus not be 
sharper with this time two 
years ago, shortly after the 
mortgage rate had been raised 
to present 11 per cent level, 
when for a while mare money 
was being taken out of building 
society accounts than was being 
put in and the flow of advances 
to new borrowers had to be 
halved. 

Trend 

This does not however mean 
that depositors and borrowers 
should expect an early reduc- 
tion in. building society rates. 
It is true that interest rates 
generally have been easing and. 
if this trend were to continue 
for some time, the movement 
could come under Increasing 
pressure. Once building society 
rates became seriously out of 
line the inflow of funds would 
become embarrassingly large. 
The movement could also find 
that it was able to earn more 
on mortgage loans than by 
investing in the money and gilt- 
edged markets. 


For the present however the 
movement is inclined against 
making a change. They see a 
distinct possibility of interest 
rates hardening again later on 
in the year and buildJn 
societies traditional ■ dislike 
having to make over-frequent 
changes in their rates. Further- 
more, house buyers are likely 
to be seeking an even larger 
total of mortgage funds this 
year and the societies may not 
be able to go on benefiting from 
the present very high rate of 
personal savings as inflation and 
pay restraint eat into real 
incomes and as the competition 
from other savings outlets 
increases. 

Modest recovery 

The more worrying factor at 
this stage is the still relatively 
modest recovery in the supply 
of new houses for sale. The 
rate of starts in the public 
sector is now higher than for 
some years past but private 
sector starts are still running 20- 
30 per cent below 1972 and 1973 
levels 

The demand for new and 
second-hand houses, on the 
other hand, has shown & marked 
revival, particularly in the 
lower-priced ranges where in 
some areas something of a 
shortage of available property 
is said to be developing. Even 
in the higher-price brackets, the 
backlog of unsold houses 
appears to be slowly diminish 
ing. It is perhaps too early for 
these pressures to spill over 
into house prices. Earnings have 
not yet fully caught up with 
the increases Of three and four 
years ago and bouse prices are 
still edging tip by no more than 
about one per cent, a month. 
But the continuing lack of con- 
fidence among house builders, 
despite the turnround in the 
mortgage funds position, could 
lead to a much more difficult 
situation later on. 


The British Insurance Brokers Council, whose formation was 
announced last week, has submitted proposals to the Government for 
the far stricter supervision of the broking business. 

Stewart Fleming discusses why the industry heeds regulation and 
examines criticisms of the new Council’s controversial scheme. 

The search for a policy 
to protect the consumer 


W HAT could be the first 
step toward much greater 
controls over insurance 
broking was announced last 
week by Mr. Frauds Perkins, a 
former City solicitor who is 
now president of the Corpora- 
tion of Insurance Brokers 
(CIB), which lists the leading 
Lloyd’s brokers among its 1,300 
members. 

The move follows a long 
period of rambling discontent 
with .the present lack of super- 
vision of insurance broking 
which dates back to at least the 
collapse of Vehicle and General 
Insurance in 1971. The argu- 
ment for more controls has, 
perhaps, been most strongly 
expressed by Mr. Eric Orbell, 
tiie flamboyant Yorkshireman 
who is now chief executive of 
Leslie and Godwin but who is 
equally knowledgeable about the 
other side of the insurance in- 
dustry as a former director and 
general manager of Commercial 
Union Assurance. 

Long an outspoken critic 
of the present set-up, he has 
argued that .the public would 
continue to be plagued by in- 
surance company collapses and 
gulled " by unscrupulous 
businessmen describing them- 
selves as “ insurance brokers" 
until there was firm action to 
Impose a strict regulatory and 
supervisory regime on the 
broking industry. 

Presented 
proposals 

This, according to Mr. Per- 
kins. is what is now about to be 
attempted. He announced that 
the CIB, which describes itself 
as tbe “oldest and largest pro- 
fessional organisation for insur- 
ance brokers ” and is widely 
recognised as being the most in- 
fluential, had joined with the 
other well-known broking bodies 
— the Association of Insurance 
Brokers, the Federation of Insur- 
ance Brokers, and the Lloyd's 
Insurance Brokers Association — 
in forming a British Insurance 
Brokers Council. And the new 
organisation, he said, had pre- 
sented proposals for self-regula- 
tion of the industry to. the 
Government, though he declined 
to make details available. 

Within hours of Mr. Perkins’ 
announcement, however, strong, 
if discreet opposition to the 
programme the Council has pro- 
posed appeared. Senior execu- 
tives in tbe insurance market 
privately attacked the scheme 
on the grounds that it would not 
go far enough. One described 
the proposals as “insensitive” 


towards the needs - of the 
ordinary buyer of life assurance, 
adding: “What makes me most 
angry is that one goes to meet- 
ings abont the regulation of in- 
surance brokers and the one 
word you almost never hear is 
* consumer 

For an understanding of the 
controversy surrounding the 
regulatory initiative by tbe new 
Council and the significance of 
its recommendations, the back- 
ground to the development is 
important 

Three strong 
influences 

There are, perhaps, three 
strong influences which have 
given rise to active considera- 
tion of a cohesive attempt at 
self-regulation of insurance 
brokers. One, undoubtedly, is 
the political pressure unleashed 
by what can be loosely described 
as “consumerism” which has 
manifested itself • in such 
developments as the Fair Trad- 
ing Act and the attempts to 
regulate more closely consumer 
lending which followed the 
Crowther Report on Consumer 
Credit. A second is the present 
marked absence of any effective 
regulation of insurance brokers. 

The third is the spate of in- 
surance failures since 1971, a 
sequence made worse as far as 
policy purchasers were con- 
cerned because, it appears in 
some cases, a number of insur- 
ance brokers seems to have been 
paying more regard to the high 
rates of commission that they 
were receiving from the insur- 
ance company whose policies 
they were selling than to the 
company’s, stability. 

A basic problem of broking 
is that literally anyone can open, 
an office in a High Street and 
start trading as an “insurance 
broker” whether he . has any 
experience or not. ' • ; • : - - ■ 

A few years ago, at the height 
of the unit-linked assurance 
sales boom, this absurd situa- 
tion gave rise to the creation of 
“brokers” employing, in one or 
two cases, literally thousands of 
staff, including teachers and 
factory workers, to sell insur- 
ance contracts in their spare 
time after they had finished 
their norma] work. 

It would be unfair not to add 
that the recognised broking 
associatio ns such as the CIB, 
AJB, and FIB have attempted to 
counter this by setting up their 
own regulatory standards. But, 
as Mr. Perkins pointed oat, 
these associations cover no more 
than 3,000 of the 8.000 or 9,000 


broking outlets in the country 
— and that ignores the tens of 
thousands of solicitors, account- 
ants and other more or less 
qualified individuals who are 
recognised agents of particular 
insurance companies. 

Because of this, it is admitted 
that the sanctions the recog- 
nised trade associations can 
employ against members not 
meeting the standards they 
impose are in Mr.- Perkins’ 
words, “ a power to do nothing ** 
since a broker does not need 
to be a member o! any associa- 
tion to be in business. 

It is an attempt to tackle this 
issue which underpins the sub- 
mission of the Council to the 
Department of Trade. The sub- 
mission follows a request from 
Mr. Peter Shore, the Secretary 
of State for Trade, in May of 
last year to each of the four 
broking associations now in the 
new Council for proposals on 
regulation and supervision as 
an alternative to Government- 
imposed licensing of insurance 
brokers. 

Having begun to tackle the 
problem of insurance company 
failures through the Insurance 
Companies Amendment Act in 
1973, tbe Government last year 
introduced a more overtly con- 
sumerist piece of legislation, 
the Policyholders Protection 
Act. and began to prepare new 
regulations about insurance 
advertising which should soon 
be published. 

The insurance brokers’ 
response is to suggest that the 
new Council set up a Joint 
Registration Committee (JRC) 
which would register the title 
of Registered Insurance Broker. 

Qualifications 

necessary 

To become a Registered 
Insurance Broker, an applicant, 
would have to satisfy conditions 
imposed by the JRC. These, 
it has been suggested, could in- 
clude meeting rules on the 
number of years an individual 
broker or the directors of a 
broking company have prac- 
tised insurance broking -or been 
in the insurance industry and 
involve them in gaining qualifi- 
cations related to the examina- 
tions of the Chartered Insur- 
ance Institute. There might 
also be “ fit and proper person ’’ 
qualifications. Some are advo- 
cating monitoring procedures to 
ensure that a broker bad a 
spread of business from a 
variety of insurance companies 
with which he was not other- 



Jfr. Francis Perkins, president of the Corporation of Injun*: 
Brokers: present sanctions are “a power to do uathmg" 


wise linked to ensure his ability 
to give genuinely independent 
advice to customers. In addi- 
tion, there would be procedures 
for monitoring the capital 

adequacy and solvency ef ^ M .. „ 

Registered brokers. Council are admitting that one proper person” catch-all i 

ZT of their objects would be to practice, almost impossib; 

The capital a broking com- ensure that Registered Brokers implement without the bo 
pany would need to qualify, g^uld receive higher levels of evidence which has in the 
it has been remuneration and commission emerged only as the indiv- 

be as low as £1,000, while an tha n agents because -of the cost concerned made bis way 
unincorporated organisation of running a diversified the dock to the cells). _• 


would need “adequate assets,” business! 
although it is not spelt ont what 
this might mean. It is thought 
in some quarters that about one-, 
third of the 9,000 broker out- 
lets currently in existence 
might meet the proposed rules 
and qualify as Registered 
Insurance Brokers, although 


Only part of 
the problem 


But more thought seems . 
needed on the questio: 
arbitrating on consumer: 
plaints about the servici 
broker has given— an ar< 
which self-regulation ha: 
unimpressive record and b 
which it is being viewed 


The agency system itself is . . 

the 'Council would no doubt another question. Insurance Rasing scepticism, 
argue that all brokers could brokers recognise that control-. More thought may ah 


qualify. 


Exclusive 

club 


ling brokers is only part of the required about the super 
problem and that, unless con- of the quality of a bn 
trols and standards are set for business and the bebavio 
the tens of thousands of agents, his agents once they ente 
clearly defining their role and potential customer's house 
relationship vis-k-vis brokers question of supervision c 
and the insurance companies to lapse ratios of a br 
which they are tied, the new business needs consider 
An obvious difficulty in the standards in the broking Indus- for example. . 
drafting of the proposals has try will not be mea nin gful, 
been that if the rules were too . The -Department of Trade is 

s tiff the number of Registered understood to have asked the PflliflPJl 1 

Brokers would prove so few British Insurance Association to * MllliCal 

that this exclusive dub would ^ examine the agency system • : n ' 

not be representative of the operated by its members with a CODCCni 

broking industry, and the con- view to its implications for the 

sumer would enjoy little more policyholder. This approach There can be little doub 
real protection than he has underlines the fundamental much of the pressure fi 
already. .point that consumer protection surance brokers to ex 

One leading life broker sue- “ toe insurance field must in- their regulatory framewor 
aestod eShe^lMt wMkf todSd volve effective controls on insur- come from the Covernmei 
toat the oren^d ance company sales forces, and stems from political « 

uiat tne proposed conditions insurance brokers. about the consumer and 

for registration are such that no1 Just Dn,Kers - - - relevant t0 not „ tha . 

this is precisely what will - As for the “ consumenst " of themost influential b 
happen. And, even assuming, implications of the insurance m ^ crB ^ the j 
that a substantial proportion of brokers’ proposals for self- Rrnb .„ A«tsnciation< fh; 
the 9,000 existing “ brokers’" regulation, it is clear that the th ArB d pr^v v a 
are Registered, the obvious creation of a new elite of me 3110 7 aaTe 

question raised is that of who Registered Brokers would 
looks after the rest. Are they .-strengthen the hand of the 
expected merely to fade out of Various brokers’ associations in 
business because the public will their negotiations with the Gov- nated by their dealing* 
deal only with the recognised ernment on insurance legislation industrial and comrnercia 
Registered Broker? It might (some provisions of the Policy- pm i es? including 
happen, but there is no guaran- holders Protection Act came as nat : on ai ^ants So their 
tee of it. To make such a deve- a rude shock to. the divided rn with the issues 

lopment certain would probably brokers associations) and with }° srappiewith the issues 
require assurance that the the insurance industry (another in £ the ordinary consume 
insurance companies would put rude shock was the initial re- at least, be .questioned. ■ 
business only through Regis- vised commission agreement step would be for the b 
tered Brokers. Apart from the suggested by tbe Life Offices organisations to recognise 
public stance of the British Association). But does it do 
Insurance Association that it is anything to solve some of the 


experience of the ] 
insurance consumer. 
Their - businesses are 


limitations and throw op 


xnsuxauw /msociauira uiai ii «. ™ ^ t u p nponl*. it 

not, and does not want to be, obvious problems faced by con- P”*®. .. . *? ■ "= „ 

a regulatory agency, legislation sumers of insurance? b y publishing their new* 

would probably be required to It wou id probably mean that same aFP lies t0 the Depft ’ 
enforce and enable insurance a member of the public could of Trade. No doubt botf 
companies to operate such a jj e assured of more independent are reluctant to do this 
restrictive practice. advice, that his adviser had the what they are now saying! 

The insurance companies support of executives experi- other represents their oj 
would need to examine their enced In insurance, and that his bargaining positions an 
attitude towards a relatively broker was unlikely to be a * r. . 

small and cohesive group of perpetrator of fraud in disguise fo’utions which emerge 
brokers, especially since some (although, as the Government include provisions which 
brokers close to the new itself hab found, the “fit and yet to be fully examined. 


MEN AND MATTERS 


CBI race down 
to two 

It will be announced in the next 
few days that John Cuckney. 
currently chairman of the 
Crown Agents, and previously 
the man charged with the resu- 
scitation of the Mersey Docks 
and Harbour Board, is to 
become chairman of the Build- 
ing Industry's “Little Neddy" 
— its Economic Development 
Committee. Cuckney has obvi- 
ously been chosen because of 
his 1972-74 job as chief of the 
Government’s Property Ser- 
vices Agency, but his accept- 
ance of this latest job effec- 
tively bars him from further 
consideration in the closely 
guarded consultations as to 
who will replace Sir Campbell 
Adamson as director-general of 
the CBI. 

The final decision on that 
post now rests with a team of 
four “ elder statesmen " in the 
industrial world. The four are 
Lord Plowden, plus former 
and current presidents of the 
CBI Sir John Partridge and Sir 
Ralph Bateman, and Bateman’s 
successor-designate Lord Wat- 
kinson. I gather that they were 
down to a short list of three- 
one of whom was certainly 
Cuckney— and that his decision 
to accept the Little Neddy job 
on top of his other commit- 
ments bas now reduced that 
list to two. 

The fact that Cuckney has 
been much discussed behind 
the Scenes may however give 
some clue as to what is being 
looked for. He has that mixture 
of public and private sector 
experience which provides a 
suitable background for the 
holder of a post which involves 
industry-union-Covarament tri- 
partite negotiations. In addi- 
tion to his recent jobs Cuckney 
bas had merchant banking 
experience at Lazards, and • 
industrial experience with 
Standard. Industrial Group. 

The last two named on the 


short list from whom the 
director-general will be chosen 
remains a remarkably well- 
guarded secret. The most 
widely canvassed in public has 
been that of Sir Richard Marsh. 
ex-Labour Minister at both 
Power and Transport, and 
chairman of tbe British Rail- 
ways Board since 1971, though 
others have been mentioned. 

Simple really 

The Ministry of Agriculture, 
Fisheries and Food has kindly 
sent us the following release. 
Entitled “ Fishery Investiga- 
tions Series II Volume 27 No. 
8 ” and sub-titled •* * The York- 
shire fishery for edible crabs 
(Cancer pagurus): Assessment 
of the effect of changes in the 
minimum legal size,’ by D. A. 
Hancock," it reads: 
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Well: he should have said so 
in the first place. 

Is it worth it? 

It is a long and complex process 
to elect an American President; 
but the actual election is only 
part of the problem since each 


• “Frying tb-night depends on 
Dr. Luns for the fish and Fred 
- Peart for the rihips." 

State has its own Byzantine 
methods of . choosing delegates 
to., the two party conventions, 
which, in turn, elect the 
nominees for the Presidential 
contest itself. 

Consider the first State which 
starts the whole ball rolling— 
Iowa in the Midwest This is 
how tbe Democratic Party goes 
about its task: To-day all the pre- 
cincts in the State get together 
to elect delegates to a county 
convention which takes place on 
March 6. The precinct delegates 
may be either pledged to one of 
the six Democratic aspirants 
who have their names on the 
Iowa ballot or they may be un- 
committed to any of them. On 
March 6, the 99 counties that 
comprise the State in turn elect 
3,431 delegates, pledged or un- 
committed, who in turn will go 
forward to the full State Con- 
vention on May 29. The State 
Convention then gets together to 
elect just seven delegates to re- 
present the State at the National 


Party Convention in New York 
iD July. 

. But this is not all. On April 
10, Iowa Democrats from the 
six Congressional districts (con- 
stituencies) In the State con- 
vene to choose a further 40 
delegates, pledged to one candi- 
date or uncommitted, to go 
forward to New York in July. 
Both parallel systems use pro- 
portional representation, which 
makes it more complex still. 
Thus does Iowa manage to send 
the grand total of 47 delegates 
(plus 34 alternatives) to Madi- 
son Square Garden, out of a 
Democratic total of somewhere 
over 1,500. 

The Republicans, for their 
part differ somewhat although 
their precinct meetings also 
take place Friday. The precincts 
choose delegates for the district 
and State Conventions, who 
choose delegates for the 
National Convention m Kansas 
City in August But none of 
the Republican delegates at any 
of the intermediate . stages are 
pledged to support any candi- 
date, which may make it all a 
bit academic since, by the time 
the State Republican Conven- 
tion happens on June 18 and 19. 
there should be a pretty good 
idea of who will be the Party’s 
candidate anyway. 

Got all that? Good. Next 
week we will concentrate on the 
practical ramifications, of the 
beauty contest in the Wisconsin 
Primary, where . Republicans 
may vote for Democrats or vice- 
versa, or not at alL 


Wisdom of age 

A cannibal and his son were 
walking through the jungle 
when they came across a 
beautiful nubile maiden. “ Can 
we eat her dad? ” asked the son. 
“No son," his father replied, 
“ but we can take her home and 
eat mum.” 


Observer 



“Old hge should be a time oi happiness 
not loneliness” Help to leave thei 
that legacy. Lord, Featke 

“ Those of us who are lucky enough to lead full tiv 

with family and friends may find it hard to comprehend 1 
void that comes when someone is left to spend every c 
utterly alone. - 

-Now that 1 am retired X understand it a little belt 
though happily I don’t have to endure it 

■ - The problem unfortunately will increase, as more pern . 
live longer. Official aid helps, of course. But it can’t provi 
the psnng, friendly help that matters so much. 

Help the Aged is tackling this human tragedy with t 
same imagination they used in providing simple flats. Th 
are bringing companionship and practical help with C 
Centres. People who would otherwise have to spend all d 
alone' ‘staring at four walls’ find friends, new intere 
and the happiness they deserve. Z believe this is one of t 
best legacies one can leave. 


are 


Under recent legislation gifts to charity up to £100,C 
exempt from Gift Tax." 


Commemorate someone dear to you - 

£1 C/i perpetuates the name of a much loved person oi 
XJtdvthe Founders’ Plaque of another essential Britisf 
-Day Centre. ’ 


Fur further detail? please write to>- 

The Hon. Treasu rer, th e Rt- Hob. Lord Haybray-King, Help' 
the Aged, Room FT8L, 8 Denman Street, London W1A SAP 
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The new pragmatism needed by Spain 


From ROGER MATTHEWS, Madrid, January 18 


|THE : . first Government 
Garios took office 
. its wealth . 6! 
stags wese ^as^bvious as 
-rested in it- The 
feats. “ legitimacy ” eaA 
r df . the :' monarchy 
teg ^frgsefl pit the wishes 
^^ttotions "-Imposed by 
^^hjr ^dead, ^General 
ppeembers had either 
Wd'^held' high office 

it,* And it 
B maKte fidr Carlw Atlas, 
Is ^p e^er.reajoas. had 

'tggW^^y and roundly 

JHffim&iMtra conserya- 
f§S||P^;the preceding 


ition 


•1 fly justification for an ch 
lment "lay in the possi- 
at it would provide the 
...is whereby an adminis- 
. hat reflected the wishes 
-Spanish people could 
; ty be formed. When 
i of the Government 
boldly about member- 
‘.; he Common Market by 
.';?y are recognising the 
~ * of making Spanish 
^ ms at least approximate 
: of the democracies of 
. In other words, nmch 
. 'ork of General Franco 
be dismantled and a 
.of popular sovereignty 
Yet repeatedly during 
: fortnight ministers have 
•..Jed that this is their 
preferring to talk 
. ibout “ perfecting ” the 
..-eft by General Franco 

■ iys keeping within the 
.. rk of the fundamental 

.inherent contradictions 
cd on the public con- 
>s only when action 
ominence over words, 
; just what has been 
"ig during the past fort- 

■ Madrid, in particular. 


has- been ; badly affected by 
strikes. On some days these 
have , involved around ,150,000 
workers; and not only ."brought 
large areas ..of the. industrial 
suburbs to a halt but also tem- 
porarily closed public services 
such as the underground rail- 
'way system and the banks and 
from there spread Into the tele- 
phone service and refuse collec- 
tion. ! : . 

For - the heirs of General 
Franco, suchactioir by the 
workers, represents an intoler- 
able challenge to authority and, 
whatever, the true economic 
basis many of Uiej» Strikes 
may have, they are inevitably 
being ; labelled, apolitical-?’ . Of 
course- they are political, as any 
strike must, be ip a country 
which still does not peoattiree 
trade unions and effcctiv^y for- 
bids the withdrawal of labour. 
But they are also acutely in- 
volved with the ’ '! continuing 
sharp rise in the cost of Hying, 
the Government-imposed ceil- 
ing on wage rises, and, crucial 
to the whole argument, the fact 
that during the past 12 months 
most Spanish workers have- not 
received a noticeable real rise 
in their standard of living. The 
endurance of General Franco 
was, at least in part, due to the 
fact that for most of the last 15 
years of bis rule the annual 
growth in Gross National Pro- 
duct averaged nearly 7 per cent. 
Last year it may. not have 
reached I per cent 


democratic opening there are 
really only three men in the 
Cabinet who have both hinted 
at a willingness to adopt this 
sort of policy and carry enough 
political weight to suggest a 
chance of success. Of these, 
Senor Antonio Garrigues, the 
Justice Minister, is probably too 
old and not sufficiently con- 
vinced to wage a sustained cam- 
paign, while Senor Jose Maria 
de Areliza, the Foreign Minister, 
will be too often out of the 
country and too far removed 
from vital internal decisions, 
leaving the key to the situation 
in the ambitious hands of Senor 
Manuel Fraga Iribaxne- As 
Minister of the Interior he has 
a weighty portfolio that includes 
the highly sensitive issue of 
public order and responsibility 
for the behaviour of the 
country’s police forces. Some 
people who knew him during 
his period as Minister of Infor- 
mation. and Tourism In the late 
1960s tend to discount his recent 
apparent conversion to more 
democratic ideals and thus can 
make out a fairly convincing 
case for labelling the current 
Government as “a more 
civilised version of. General 
Franco." 


Statement 


The first and probably deri- 
sive statement of ' Government 
policy is due to come from the 
Prime Minister on January 28. 
If the regime is to defuse" oppo- 
sition accusations that it is 
merely a continuation' . of 
Franqoism it must spell out a 
concrete programme, with 
specific pledges and dates- for 
their accomplishment - Sadly for 
those looking for a fairly rapid 


Fragile unity 

Even if this is an unjust slur 
on a group of dedicated demo- 
crats it is arguable that, how- 
ever mild the Government’s 
programme of reform turns out 
to be, every ounce of deter- 
mination will be needed to push 
it past the entrenched members 
of the old regime. Lawyers are 
currently engaged in deep 
studies of the fundamental laws 
to discuss precisely what possi- 
bilities there are for the King 
and Government to by-pass the 
essentially reactionary hand of 
the Cortes. What was a rubber 
stamp Parliament for General 
Franco is not easily going to be 



principal groupings, one headed 
by the Communists and the 
other by the Socialists, Christian 
Democrats and Social Demo- 
crats, have called a mass demon- 
stration on Tuesday tu protest 
against Government arrests of 
lahour leaders and to press for 
a political amnesty and full 
democratic rights. Such unity 
is very fragile hut it has been 
forged only because of the 
apparent inability of the King 
and his Government to initiate, 
rather than to react to, events. 
None of these parties, which 
between them could expect 
a majority of votes in any free 
elections, seems in the least 
disposed to participate in the 
cautious, mild plans for political 
reform likely to be announced 
shortly by the Government. 


Divisions 


The strong arm of King Joan Carlos. 


persuaded to sign its own death 
warrant, an essential condition 
if Spain is ever to have any 
form of democracy. Changes to 
the penal code and to the elec- 
toral law can, in all probability, 
be made by decree-law, but 
fundamental constitutional 
reforms seem legally bound to 
Cortes approval, unless al- 
together more dramatic events 
one day make this irrelevant. 
Last week’s derision to extend 
the life of the present Cortes by 
a year, subject to the approval 


of the equally conservative 
Council of the Realm, has 
avoided the need to renew the 
mandate of the Chamber for 
another four years from March 
15, but it has not made the 
battle any easier— just shorter. 

Time is not something that 
the regime has in abundance. 
Its . first major challenge has 
come, on the labour front, with 
almost Indecent speed and this 
has now been coupled to moves 
for unity within the main politi- 
cal parties on the Left The two 


The unity of the Government 
is probably not much mure sub- 
stantial. At the fast-approaching 
moment when hard political 
decisions need to be taken (in- 
stead of the present small signs 
of liberalisation coming from a 
minister’s individual discretion) 
the built-in divisions within the 
Cabinet are sure to surface. 
Friends of Senor Fraga say that, 
though he will fight hard and 
long, should the moment arise 
when he smells the possibility 
nf defeat this will be enough tu 
ensure his resignation. 

The King is meanwhile main- 
taining in extremely low profile, 
which could be described as 
behaviour befitting a man who 
wishes to be a “constitutional 
monarch.”. Alternatively, it 
could he seen as the reaction of 
someone with little taste or feel- 
ing for politics who cannot 
bring himself to get closely in- 
volved. His advisors remain 
heavily military, although he 
has just appointed a new civil- 
ian. Senor. Santiago Martinez 
Caro, which seems to indicate a 
further success by the lay 


Roman Catholic organisation. 
Opus Dei, in its battle to regain 
the political influence lost in 
the past three years' The Opus 
Dei is deeply distrusted by many 
members of the Government, 
especially by Senor Fraga who 
i$ a convinced opponent of it. 

Against this unpropitious 
background, the Government has 
to face up to another week of 
serious labour unrest and the 
possibility that its reaction to 
the troubles so far have lost it 
the passive tolerance which 
some relatively mi committed 
workers were prepared to admit. 
If the more militant opposition 
which has its base in the work- 
ing class saw its task as to 
demonstrate that nothing has 
changed since General Franco 
died then it must he feeling that 
the mission has already been 
accomplished. 

The arrest of 55 people, 
many nf them prominent 
labour lawyers, in the early 
hours of this morning will simi- 
larly tend to bring the regime 
into cnnflict with parts of the 
professional class and under- 
lines the urgent necessity of a 
new law on the right of 
assembly. Thu Cabinet is work- 
ing on this project now. coupled 
with new regulations to define 
the legal position of street 
demonstrations, but official 
sources point nm that it can- 
not be expected to open the door 
for large displays of opposition 
strength. One of the more 
optimistic features of the past 
fortnight has been the peaceful 
nature of attempted demonstra- 
tions, although there is an ever 
present danger that the methods 
police use to dissolve them 
could lead to more ugly clashes. 

Extremism, in all its facets, Is 
never far below the surface, as 
has been seen with the nine 
time bombs discovered on a 
Madrid railway line and the 
murder in the northern Basque 
province yesterday of a member 


of the para-military Guardia 
Civil. Both ultra right and tiie 
far left have shown loo often in 
the past that they understand 
well the manner in which to pro- 
voke polarisation, and there :s 
nu sign yet that the authorities 
have developed the calm and 
perspective needed to avoid 
being drawn into the trap that 
has been laid. 


Autonomy 


Letters to the Editor 


GENERAL 

Mr. James Callaghan, Foreign 
'Secretary, attends meeting of 


al energy 
ames 

- s Manager, Total Energy 

s Electricity Board, 
it is disappointing to note 
■. cism which is continually 
made against the dec- 
supply industry . for 
illy not making better, use 
consumed in the genera-, 
electricity. . : 
tidlands , Electricity .we 
• iring the past few years, 
ping hard to establish a 
. lergy scheme , involvihg 
of heat produced during 
on of electricity. We 
. imined schemes in detail 
new towns, a new civic 
an exhibition complex 
2 ral industrial projects, 
1 cases we found them to 
..mercially unacceptable. 
Te pared to invest money 
ructing such a project, 
it be for domestic, com- 
or industrial purposes, 
ist be financially sound, 
tot he undertaken solely 
leal purposes, 
rad that in the case of 
towns it was a combina- 
_ ow load factors for the 
" 1 the very long time 
• for the beat load to 
•p which made these 
unacceptable econo mi- 
"The greatly cherished 
of choice ” for cook- 
er heating and space 
"fjythe individual would 
. I to be sacrificed. On a 
| ields” site this may be 
p e, but where a district 
scheme is introduced 
leveloped area, people 
Istigg . central heating 


of distillate oil was 13p per 
therm. 

- An additional feature which 
detracts from the economic^ of 
heat produced by a total energy 
scheme financed and operated by 
an Electricity Board Is the com- 
petitive price of the heat pro- 
duced by a company, having the 
opportunity of setting -fliiandpg 
charges against taxation. Caplt&l 
charges - are . very . often- Bdt 
included when, the nett costVdf 
heat produced is being oalculafteil 
and consequently a cost/ is- 
obtained of heat which in jreal 
terms is too low. . / 

. There, is no doubt, that/ total, 
energy schemes could by. com- 
missioned which would assist in 
reducing the consumption of the 
country's basic fuels, /but un- 
fortunately the develppment of 
such schemes' which would also 
be commercially acceptable Is 
proving very difficult.; 

J. D. Lycett 

P.O. Box 8, Mucklow HtU. 
Halesowen, West ' Midlands. 


Double booking 
on airlines 

From Mr. T. Simms.. 

Sir,— 1 do hope that airline 
users and particularly the 
various bodies of people who are 
“intent on safeguarding , cus- 
tomers’ interests " do not lose 
sight' of their objective which is 
to guide operators towards 
matching the service to the 
requirements. The more cer- 
tainty the passenger insists on. 
tiie more the service is going- to 
cost 

Double booking, where this is 
done intentionally, is' a device 
to help towards achieving this 


readers may be interested in a 
few comments based on the 
analysis of credit periods of 
more than 2,500 companies. 

It is difficult to explain the 
fairly general lengthening of 
credit periods over the past two 
years. It seems to be commer- 
cially illogical for credit periods 
to be extended at a time of high 
interest . rates. One of the 
explanations must lie with the 
tendency of the . slump to 
reinforce/ the power of the 
debtor. .-The argument would 
appeal to be— since trading coh- 
dltlonsVare so bad any custom is, 
better than none — ** you have to 
take when and. what we choose to 
give.” It may no longer be- a 
question 'of credit being given or 
granted— tout being taken. 

The variation between sectors 
is quite . striking: of the . 50 
sectors surveyed more than half 
showed credit periods of more 
than two months and IX of more 
than three months. Finally the 
range of credit periods within 
any one sector is quite astonish- 
ing. 

C. D. Sorkowski,. . . 

M, City. Road, E.C J. 


worth while when viewed in 
relation to the alternative. 

Our own experience of using 
factoring company for the 
administration of our sales 
ledger and protection against 
bad debts has, in general ex- 
ceeded our expectations; this is 
quite .apart from the finance 
which is available if we -require 
it, at cost in line with normal 
overdraft rates. The credit 
period taken by our customers 
has been -under constant review 
by us. and we have been satis- 
fied with the factor’s perform- 
ance. There has been no detri- 
mental effect on our relation- 
ship with our customers. 

It is surprising to us that more 
smaller companies, unable to 
afford the specialised depart- 
ment referred to by Mr. 
Edwards, do not turn to a factor 
for this service alone. 

D. K. Sargeant, 

Marsh Lane, Ware, Hertsj 


ESC Foreign Ministers, Brussels, 
and Is also expected to meet Dr. 
Joseph Luns, secret ary -general 
of Nato, who was recently in 


To-day’s Events 


of Nato, who was recently in 
Reykjavik, 

Mr. Eric VarJey. Industry Secre- 
tary, meets steel unions to 
discuss BSC's. proposed labour 
cuts. 

Mrs. Margaret Thatcher, Opposi- 
tion Uader, speaks at Conserva- 
tice Party rally, Kensington 
Town Ball, WA 

Dr. Sheila Cassidy expected to 
give evidence to l?N human 
rights group, Geneva. • 

Final round of constitutional 
talks begin between Britain and 


‘Seychelles to agree details of 
island's independence, Marl- 
borough House. 

CBI Northern Regional Council 
meets, Gateshead. 

London Chamber of Commerce 
trade mission in Cuba. 

National Joint Council for stable 
staff meets racehorse trainers to 
negotiate national minimum 
wage. 

Sir Lindsay Ring, Lord Mayor of 
London, attends Farmers Com- 
pany dinner. Mansion House, 
E.C.4. 

Memorial service to Sir Stanley 
Morton, former chairman. Abbey 


National Building Society, 
Church of Holy Sepulchre, 
Holborn Viaduct. E.C.I., 3.15 p.m. 

PARLIAMENTARY BUSINESS 
House of Commons: End of four- 
day debale on devolution to 
Scotland and Wales. Motion on 
Import Duties (General) (No. 5) 
Order. 

OFFICIAL STATISTICS 
Basic rates of wages and normal 
weekly hours (December). 
Monthly Index of average earn- 
ings (November). 

Sterling certificates of deposit 
and London dollar certificates of 
deposit (mid-December). 


A new pragmatism is also 
vital in assessing the demands 
of the Basques and the 
Catalans for a degree of 
regional autonomy. The Cata- 
lans, in particular, are uniting 
politically in support of devolu- 
tion, and the damage done to 
understanding between Madrid 
and the Basque country during 
last year's three-month state of 
emergency can probably be 
solved only by the Govern- 
ment’s giving way to some 
extent on the Franco parrot-cry 
of “ one Spain." The auguries 
are not good, however, and 
Ministers have warned privately 
that the Basques and Catalans 
need not look towards what is 
being proposed in the V.K. for 
Wales and Scotland as any sort 
of guide as to what may be 
granted here. 

Perhaps Senor Fraga was 
right when he said a while ago 
That two weeks was needed to 
form a Government (it was 
done in about that time), two 
months to formulate a pro- 
gramme (that will also prob- 
ably be achieved) and two years 
in which to carry it out. But 
the ever-growing fear is that 
both the programme and the 
timetable will be inadequate to 
meet the demands of the 
moment and that the regime 
will then inevitably fall back on 
a policy of repression and thus 
confrontation. The dangers nf 
such a development are fright- 
eningly obvious. 

Retail trade (December— pro- 
visional). 

COMPANY RESULTS 
Alexanders Discount (full year). 
London Merchant Securities 
(half-year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
Tace 20. 

EXHIBITIONS 

International Hotel and Catering 
Exhibition, Olympia. 

International Slipper Fair. Savoy 
and Cliff Hotel, Blackpool. 
OPERA 

Royal Opera production of La 
Boheme, Covent Garden, W.Cff, 
7.30 p.m. 

English National Opera produc- 
tion of The Rhtneeold, Coliseum 
Theatre, W.CS, 7.30 p.m. 
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Financing 
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j scrap, existing boilers, somewhat “ Monte Carlo 
t a contribution towards fashion) and avoid the.dxsrup- 
ative system. The pro- tion .-in operating economies 
-hot Water pipes into an caused by the “no show pas- 
. lady serviced by gas arid seoger. In my opimou. most 

fc* would be difficult to passengers would be happier to 

Sr S economically . from a accept the risk and lncon- 
viewpoint. -. venience of double booking than 

Jk : V ■ to pay a large penalty for not 

0 fnrinr - showing as a means of enabb'ng 

SP 1 airlines to offer better value for 

I: scheme 'having a high money. - 

or could in some cases I am sure that airline passen- 
mL|) 1 Jmomically unattractive gers could he persuaded to 
■R V \ c-tim value of the elec- accept the concept of double 
1 feerated, is credited to booking and a very ompHj- 
arises because arrangement tp assist in this 
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®Ered' WTtb the cost of stantial rebate — which we 
»Fpredtieed by the large conld call “recompense for in-. 
^Kency CEGB generators convenience”— -paid to passen- 
JHKlatively cheap fuel, gfers who volunteer to step down, 
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.o\a coal or oil because of line) when this happened. The 
,<>•)! fi nality and difficult com- cabin staff called for ttree- 
fJlT* Characteristics. volunteers, who v?ere offered 

si- la-* 0 f niaonK a -low hotel expenses plus generous ex- 
- 5 ' " the electncity pn^uced penses in exchange for deferring 

; . .*'£35K£?2 

* Sstrmrjs 

■ i invited everyone s satisfaction. 

- ar. patent -Such an understanding should 
SKE S-^ifpSsSt make everyone happy, operators 

for «nd customers alitor, and so it 

Sum- atoaM, because it helps every- 
-■! “™o get the xnwtaumJeMfit: 

- • friSSSU' Se Sn- 'frM 1 ! the assets employed; com- 

' pared with the alternatives, of 

f increased fares, poorer service, 
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- combination for a total ^ Beaton Grove, 

iieme comprises a mix- 9, 
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From The Assistant Director, 
Barclays Export and Finance Co. 
Factoring Division. 

Sir,— The recent . correspond- 
ence in relation to credit man- 
agement and collection delays is 
interesting in that it outlines a 
continuous problem but high- 
lights this at a time when many 
companies have been forced by 
economic circumstances to slim 
down their operations and, hope- 


more efficient 

The tendency for many com- 
panies to use, and even abuse, 
trade credit has become an in- 
herent feature of commercialism. 
If further finance is required to 
cope with expansion, the chances 
are that trade creditors will be 
looked to for providing this 
finance as much as any other 
legitimately agreed source. But 
here we are at a time when there 
are - signs of a revival in the 
economy, this having followed a 
year, of substantial de-stocking 
and' a race for liquidity by many 
-companies. Despite this, debt 
turns and collections still remain 
very much longer than they 
should be for most companies 
Whereas they could and should 
have been improved by proper 
sales ledger control and credit 
management . 

Any company that is expect- 
ing to participate in the 
expected economic revival would 
surely be well advised to give 
this extremely important area 
a thorough review to ensure that 
it is operating as efficiently as 
possible. If these areas continue 
to . be ignored — as they often 
have been in the past — then the 
chances are that the full effect 
of economic growth will not be 
enjoyed by those companies who 
find - themselves financing their 
debtors* business rather than 
their' own. 

J. D:' Burton. - 

P.O. Box 9, Paddington House, 
Town Centre, Basingstoke, 
Hants: 


From Mr. T. Alexander. 

Sir. — Horace Cutler (January 
15) in pointing out the true and 
dismal failure of Labour- 
controlled Greater London Coun- 
cil to keep fare increases within 
bounds, omitted mention of simi- 
lar fare increases when Tories 
controlled matters. 

Surely it is obvious that the 
wbole creaking administrative 
system needs a shakedown and 
streamlining. Differential fares 
aud multiple checks and controls 
on passenger flows create bottle- 
necks and spell wasteful over- 
manning. 

The London Underground uses 
three men for the work done by 
one in New York* with Its less 
labour-intensive flat-rate-fare sys- 
tem, while buses here carry two 
men against one in New York. 
-London has the unenviable repu- 
tation of the most expensive 
urban fares in the world. 

Until rationalisations are 
effected, by whichever party, we 
may always expect to be paying 
hlgher-than-necessary fares. 

T. E. Alexander. 

68. Prebend Gardens, W.6. 

Funds for the 


parties 


Managing 

credit 


From The Joint Managing 
Directory ; 

Trident Equipment. • ' • ’ 

Sir,— MrvEdwards (January 15) 
Is undoubtedly right in point- 
ing to the seed for adequate 
professional,, administration of 
of trade credit, bat for a email 
or medium." sized: company, the 
mmiltiyznent'bf a properly quali- 
fied credit controller is often not 


From the Director, 

Aims Jor Freedom and 
Enterprise. 

Sir,— May I add another letter 
to your correspondence on the 
Houghton Committee. Like the 
General Secretary of the Com- 
munist Party (January 5) and 
the Central Fife . Conservative 
Association (January 10), Aims 
very definitely ' put forward 
evidence to this body stating that 
the State should not subsidise 
political parties. We said- this 
on the grounds that in the long 
nm if the State paid the money 
it would call the tune. 

We suggested that if it was 
essential to keep the parties 
financially afloat,' the taxpayer 
should be. given "the opportunity 
of stating that he wished a 
specific amount of. his tax— say 
£1— to go to the party of his 
choice. 

We also stressed that it was 
an appalling situation that 
millions of people who vote for 
the Conservative, . Liberal and 
Nationalist Parties — or no party 
at all— should be pressed through 
fear to contribute to the Labour 
Party by means of the political 
levy. The danger here is not 
merely that of injustice, but that 
of millions of people becoming 
cynical about trade unions and 
party politics. 

Michael Ivens, 

S, Plough Place, • 

Fetter Lane. E.C4. 


SETTLES LIBYAN DISPUTE 

OCCIDENTAL OF LIBYA, INC. ANNOUNCES THAT ITS 
RECENT DISPUTE WITH THE LIBYAN GOVERNMENT 
HAS BEEN RESOLVED, AND THE COMPANY’S LIFT- 
INGS OF CRUDE OIL FROM ZUEITINA TERMINAL 
HAVE BEEN RESUMED. 

NORMAL RELATIONS WITH THE LIBYAN GOVERN- 
MENT AND THE NATIONAL OIL COMPANY OF LIBYA 
HAVE BEEN RE-ESTABLISHED. 

OCCIDENTAL WILL TAKE NO FURTHER ACTION 
AGAINST PERSONS PURCHASING CRUDE OIL FROM 
THE LIBYAN GOVERNMENT OR THE NATIONAL OIL 
COMPANY OF LIBYA WHICH WAS PRODUCED FROM 
CONCESSIONS 102 AND 103 IN LIBYA. 


QXY 


OCCIDENTAL OF LIBYA, ING. 

A SUBSIDIARY OF 0CCIDEMTAL PETROLEUM CORPORATION 





16 


COMPANY NEWS + COMMENT 


Reduced activity hits Thos. Ward 


MAINLY BECAUSE of reduced 
levels of economic activity in the 
second half, protits before tax of 
Thos. W. Ward fell by nearly lira, 
to £ti.88m. is the year ended Sep- 
tember 30, 1875. 

At half-way, profits were ahead 
by £224.000, a tul the directors saw 
the immediate outlook as pro- 
ducing profits for the year similar 
to those of 1974-75. 

Mr. D, Walton, chairman, 
describes the year as being diffi- 
cult. But he stresses that prob- 
lems are being tackled ener- 
eelicaliy to ensure that the group 
is able to take full advantage of 
the upturn in activity when it 
occurs. 

Results take account of a £l2m. 
trading loss by Marshail-Fowler, 
most of whose assets and business 
has been sold to British Leyland. 
The purchase consideration of 
£2.7m. cash was paid to Ward on 
January 2 and will be used to 
reduce bank borrowings. In 
addition Ward is to collect bills 
receivable of £280,000. 

Net attributable profits were up 
from £1.16m. to £3.44m.. after an 
extraordinary credit of £652,000 
(debit £2.53m.). This year there 
were extraordinary losses and 
costs relating to Marshall-Fowler 
of £lJ2m. after tax, and offset by 
a £2m. provision written back 
from the previous year. 

Basic earnings are 7.2p (9.5p) 
per 25p share and fully diluted 
fi.7p 1S.0PJ. The final dividend 
is 2.4375p for a net total of 
3.65G25p (3.76875p). or effective 
maintenance of the gross total. 

197-1-73 1973-74 

am mo 


HIGHLIGHTS 


Thos. W. Ward's pre-tax profits have fallen by £lm. to 
£6.9m. due to a sharp downturn in its iron and steel division, 
rising interest charges and further heavy losses in its now- 
sold Marshall-Fowler subsidiary: these results are assessed by 
Lex. Elsewhere, Gresham Trust, unencumbered by the pre- 
vious year's write-offs, reports pre-tax profits growth of 180 
per cent, and looks set for further recovery. This week’s 
list of company news gets off the ground with full-year results 
from two discount houses. Alexander*: and Union, to-day 
and Tuesday -respectively. Thorn produces half-time figures 
on Wednesday, and Thursday sees preliminaries from Rank 
and Tate and Lyle, together with interim results from Inch- 
cape. A full-year statement from Grand Metropolitan rounds 
off the week un Friday. 


year totalled £138,682 
Earnings per 10p share far the 
half year are' shown At 052p com- 
pared with L27p. 

Half year 
18T3 NH 
I £ 

Turnover rMS3Wl.S01.2B7 

Pre-tax profit <n ,m 94,900 

Tax J9.0M 36,790 

Net BTofll ' 00 163 37,799 

Minorities 3.000 — 


Uplift for 



Gresham 

Trust 


recovery 


Turnover 

188.B94 

146.362 

Trading profit 



SJKJ3 

A&sodatos sharp 

2.03J 

2.100 

Iron and steel 

s.wa 

3,110 

CuHEtniLtion 

4.505 

3.304 

Enninirenuj: 

657 

103 

Vehicle dtetbn. ... 

l.tSS 

1.06ft 

Industrial services 

707 

2.124 

Imcrosi paid 

4 400 

3 2DG 

Profit halore tax ... 

wra 

7.874 

Taxation 

4.tK9 

4.IS7 

M-.-i profii 

2.769 

3.767 

Mmoniy 

.1 

19 

Eximord. credits .... 

632 

12.527 

Attributable 

3.426 

7.101 

Dividends 

1.423 

1.46B 

Heialncd rear 

2.103 

1303 

Forward 

. 516.162 

14.407 

* After depredation 

£2. 65m. 4f2. 

19m. 1 . 

: D'/bli. { includes 

£940.000 prior 

year 


A SHARP rise in pre-tax profit 
from £106,000 to £29S.0OO is 
announced by Gresham Invest- 
ment Trust far the six months 
ended September 30, 1075 and. in 
the absence of a substantial 
deterioration in market condi- 
tions. the directors forecast a 
year-end figure of more than 
£650,000, an increase of 50 per 
cent- on the previous year's 
£426,000. 

The interim dividend is being 
raised from 0.54411p . to 0.58Q65p 
net. per 25p share and the direc- 
tors propose to pay the maximum 
permitted final — total far 1974/5 
uas.l.49427p. 

The directors report, that there 
has been a significant Increase in 
enquiries relating to. the group's 
services compared with the low 
activity for most of 1974/75. They 
look to the future with 
" optimism and are confident that 
there will be increasing oppor- 
tunities to extend investment in 


emerging in the previous six 
months. Interim profits are ahead 
by 180 per cent, against the com- 
parable period, but this is boosted 
by the absence of any write-offs 
this time. Gains are registered 
in most areas, including dividend 
income, corporate finance and 
dealing profits, yet the banking 
arm is still suffering Cram a low 
level of activity, and advances 
have eased following the £1.3m. 
drop to £5. 7m. seen during 1974-75. 
There have been a couple of 
minor property disposals, but 
there is still roughly £lm. . of 
properties left in the balance- 
sheet, which arc evidently at 
realistic values. Over the past 
IS months or so. Gresham has 
retrenched and 1974-75's bad debt 
write-offs leave the group 
“absolutely clean" on this front. 
The group is confident of at least 
£630.00 O’ this year, and for 1976-77 
Gresham is looking for further 
recovery, possibly aided by write- 
backs from the bad debt pro- 
visions. On a tax charge of 
around 35 per cent., prospective 
earnings come out at 2.58p, indi- 
cating a p/e of 13 at 34p and 
covering a maximum yield of 
7.7 per cent-. 1.6 Limes. 


Including a £18.870 profit on 
realisation of investments by rhe 
dealing subsidiary,- compared with 
a £25,145 loss, revenue, before 
tax, of Grange Trust improved 
from £268.011 to 1309.460 during 
the year to November 30, 1975 
after a marginal increase from 
£139,900 to £141.000 in the first 
half. 

A final dividend of 0.9lp net 
lifts the total from L474p to I.5Sp 
per 25p share. 

Net asset value at year end, 
including the full Investment cur- 
rency premium, and after deduct- 
ing prior charges at par. was 
76. Bp, against 42p. 

■ 1974- Ij 1973-74 
I f 

Pre-tax reroute ....... 3S9.U0 2WUm 

Tax t, 120.944 98,814 

Net rror tnip ; ltig.516 169.397 

Dividends 185.933 153.748 

To reserve*. ... 22.3KJ 13.851 


Castlefield 

prospects 

brighter 


anew oil industrial buildings ircxicd as 
permanent taxation difference sine? no 


further bjlaJicina charges can arise. 

See Lex 


Chairman Mr. Peter Wreford 


A-ARGENTINE 

TRAMWAYS 


says: “T,he recovery indicates 
that we are now back to ..the 
profit levels we were’ achieving in 
1971-72. I am confident that 
subject always to the unforeseen 
our recovery will continue into 
the foreseeable future." 


Movitex down 
midway but 
improving 


Anglo - Argentine • Tramways 
announces that proceeds of the 
premium arising from Argentine 
Government capital bills which 
matured on January 1 enable a 
special interest payment to be 
made of 2.75 per cent, of the 
principal moneys outstanding on 
the first debenture stock at the 
date of the Scheme of Arrange- 
ment approved on May 12, 1067. 


Tax 

Net pro fll . . 

Un, -rim dividend .. 
t Credit. 


Six months 

Year 
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1974-73 

£000 

£00(1 
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'7 

104 

195 

un 
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93 

so 
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• comment 

Gresham is establishing itself on 
the recovery path which was 


' Pre-tax. profit of, plastic and 
specialised engineers, Movitex 
contracted from £94.900 to £50,165 
for the six months to August 31. 
1975 and again there is no interim 
dividend— a sinele payment of 
O.Tp net was made in 1974. 

However the directors say .that 
the third quarter of this year 
has shown an improvement and 
it is anticipated that should this 
improvement be continued a final 
dividend will be paid, in respect 
of this year. Profit before tax last 


CURRENT .YEAR prospects for 
Castlefield (Kfang) Rubber Estate 
are brighter since the Malaysian 
Government lifted the ban on 
rubber stimulants and a further 
increase in the oil palm fruit 
harvest is expected , says the 
chairman ME J. Addiriseli. 

World prices of commodities 
will be the prime factor affecting 
the trading surplus, but with the 
substantial investment income he 
is confident of Castle field’s capa- 
city to maintain the dividend at 
the maximum permitted level - 
As reported on Dec 15, profit 
before tax for the year ended 
June 30. 1975 came to £370,623 
(£339,987). with investment 

income accounting for £214.023 
(£154.541). The dividend is 

2.0«45p (1.9346p) net 

Meeting, 1-4, Great Tower St, 
E.C.. Feb. 9 at 12.30 p.m. 



^ Financial Tunis ^ 
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Two other parties 
approach Emu Wine 


FOLLOWING THE full scale offer 
from Bell Brothers Holdings for 
the capital of Emu Wine (reported 
on Saturday), the directors of 
Emu state that they do not yet 
intend to give their views and 
also report very recent approaches 
from two other interested parties. 

These, they say, could lead to 
offers higher thin the L42p per 
share put up by Bell, which 
already holds 32.49 per cent of 
Emu. 

Shareholders are advised to 
await the directors’ -views on the 
Bell offer which will be given 
in adequate time before any deci- 
sion has to be taken. . They are 
awaiting the necessary confirma- 
tion with regard to various 
matters including the relevant 
Exchange Control consents. Bell 
is a subsidiary of Western Austra- 
lian Worested and Woollen. Mills. 


-v. 


BOARD MEETINGS’; 

HBf 

The foQtrwitu companies have mitinAfc 
dates of Board meetings to the ‘Mm 
Exchange, such . meetings are 
held tor the -purpose of mumMi, . n 
dends. Official indications are am grot* 
able whether dividends conerenefl “ 
interims or finals and the swb-dtt—^ 
shows brio*- are baaed mainly M 
year's timetable. ^ ‘ 

TCMMiY 

Interims— ConUmoBS SC 

Courts (Furnishers). Catenas . 

Howard Shuttering. London 'ttsdhant 
Securities. 

Finals; — . Alexandria Discount 
Northern Investment Trust. 

Holdings. 

FUTURE DATES 
Interim*:—. 

H aline Holdings 

Lonrbo 

Priest (Benia mini „ 

Reliant Motor 

Flute— 

Leyland Palm and wallpaper ... 

Romney two - FM'tr 


Fine Fare 
buys 47 
stores 


The supermarket group Fine 
Fare has bought 47 stores owned 
by Downsway Supermarkets, a 
subsidiary of .Union International. 

Mr.. Colin Cullimore, managing 
director of Downsway. says the 
decision is in line with Union 
International's policy of concen- 
trating on importing and selling 
meat. 

Some of the Downsway stores 
not bought by Fine Fare will 
become freezer food centres. 


125,000 shares (10.2 per cent, df 
that class). Total interest In tMe 
equity capital has been reduced 
to 25.5 per cent. 

Indedon Lamberts nnnmmcci 
that neither Diploma Investments 
nor Radnor are Interested in. rente 
than 10 per cent of the capital 
of the company. 

Last September Prudential 
Assurance received an allotment 
of 600,155 10 per cent, convertible 
Redeemable Preferences shares in 
Fodens CIS. 9 per cent.). 



HMCHCAPE 

As a result of the increase in 
the Ordinary capital since the offer 
For Anglo Thai Corporation, the 
3,665,904 Ordinary shares held by 
Inch cape Family Investments now 
represents less than 10 per cent. 
of the voting share capital of 
Ihebcape. 


A-Ecuadorian 
offer now 
75p in cash 


NO PROBES 

Mrs. Shirley Williams, Secretary 
of State for Prices and Consumer 
Protection, has decided not to 
refer the following proposed 
mergers to the Monopolies and 
Mergers Commission: Clyde 
Petrol eum/AngJo-Ecua dorian Oil- 
fields: and ICI/the bulk liquid CO, 
Interests of Air Products. 


SHARE STAKES 

On December 19. the Post Office 
Staff Superannuation Fund dis- 
posed of 10, ODD Income shares in 
Archimedes Investment Trust, 
thereby reducing Its holding to 


<l> 


CANADIAN IMPERIAL 

BANK OF COMMERCE 


CONDENSED STATEMENT OF ASSETS AND LIABILITIES 

(as at October 31, 1975) 


ASSETS 
Cash resources 

Government and other securities 
Loans, including mortgages 
Customers' liability under acceptances, guarantees 
and letters of credit, as per contra 
Bank premises 
Other assets 
Total assets 


Canadian dollars 

• 1975 

$ 4.769,445,477 
2.539,166,191 ■ 
13,488,453,883 


1974 

S 3.838.470,016 
2,611,826,307 
11,509,597,889 


..1,018,137,974 
232.365. 'l 15 
21 1 1 484 1 5g9 
$22,259,053,229 


650,092.051 
212,730,210 
1 24.164,712 
SI 8,946,881 ,185 


LIABILITIES 

Deposits 

Acceptances, guarantees and letters of credit 

Other liabilities 

Reserves 

Debentures 

Capital, rest account an>*! :s 

Total liabilities 


620,146,033,760 

1,018.137.974 

89.857.625 

256.825.124 

175,000.000 

573.1 98,746 

$22,259,053,229 


$17,394,427,310 

650.092,051 

71,172,784 

210,821,954 

100 , 000,000 

520.367.086 

SI 8,946,881 ,185 


STATEMENT OF REVENUE, EXPENSES AND UNDIVIDED PROFITS 

tyear ended October 31,1975) 


REVENUE 


1975 

1974 

Income from loans 

$ 

1.b51.291.504 

$ 1,369,984,826 

Income from securities 


183,552.658 

176,499,512 

Other operating revenue 


144.451.134 

112,649.482 

Total revenue 


1,879,295,296 

1,659,133,820 

EXPENSES 




Interest on deposits and bank-debentures 


1.110.768.044 

1,041.991.334 

Salaries, pension contributions and other staff benefits 


301.595.695 

241,914,012 

Property expenses 


74,637,472 

' 64,486,423 

Other operating expenses, including provision 
for loan losses 


129.851.225 

104.612.701 

Total expenses 


1.616.852.436 

1.453.004.470 

Balance of revenue 


262,442,860 

206,129,350 

Provision for income taxes relating thereto 

— 

128.500.000 

. 104.800.000 

BALANCE OF REVENUE AFTER 

PROVISION FOR INCOME TAXES 


133,942,860 

"101.329,350 

Transfer to reserves 


40.000.000 

38.000.000 

Balance of profits for the year 


93,942,860 

63.329,350 

Dividends 


41.111.200 

38.672.400 

Amount carried forward . 


52.831.660 

24,656,950 

Undivided profits at beginning of year 


687,086 

11.030.136 



53,518,746 

35,687,086 

Transferred to Rest account 


50.000.000 

35.000.000 

Undivided profits at end of year 

r 

3.518,746 

$ 687,086 


Balance at beginning of year 
Transfer from undivided profits 
Balance fit end of year 


STATEMENT OF REST ACCOUNT 

(year ended October 31, 1975) 

1975 

$ 450,000,000 

_ __ 50, 000,000 
S 500,000,000 


197* 

$ 415,000,000 

35.000. 000 

$ 450,000,000 


‘ J. PAGER. WADSWORTH 
CHAIRMAN 

end CHIEF EXECUTIVE OFFICER 


RUSSELL E. HARRISON 
PRESIDENT 

and CHIEF OPERATING OFFICER 


R. DONALD FULLERTON 
EXECUTIVE VICE-PRESIDENT 
and CHIEF GENERAL MANAGER. 


European Operations Office 
42 Moorgate, Box 408, London EC3P 3EU 

More thanl 650 branches in Canada -Head Offlce,Toronto. 


Off leu throughout the world: London -NewYork- Portland. Oregon -Seattle- Frankfurt- Parln- An ilguu • Bahamas • Bar&ados -C-l yman Islands -Grenada •Jamaica -St Lucia 
St Vincent ■ Trtnioadanfl Tobago- Caltrornm Canadian Benh San Francisco a wholly-owned subsidiary with 20 branches in California - Trust operations In New York 
Bahamas • eartndna • Grand Caym-m Jamaica • Trinidad and Tobago - Resident Represented res in Chicago ■ Dallas • Los ftng was San F rancisco Brussels • Milan ■ Zurich 

Bahrain • Hong Kong ■ Sydney, Australia * Tokyo ■ Sdo Paulo Bruit; 


With the consent of the Take- 
over Panel the Clyde Petroleum 
offer for Anglo-Ecuedorlan : Off- 
fields will now comprise a cash 
offer only of Top for each Anglo 
Ordinary share. Such cadi offer 
will be subject to the same condi 
tions as were announced In 
December, under the- offer 
formerly proposed of three Clyde 
shares for every four Anglo or 
75p cash. • 

Clyde has been advised that in 
view o! the ownership .of « sub- 
stantial number of; the Anglo 
Ordinary by American citizens it 
would not -be possible, without 
substantial delay, to make shares 
in Clyde available- under the- offer 
to accepting Anglo holders.' : 

Burmah Oil Company has' re- 
newed its undertaking- to accept 
the cash offer in respeet of its 
holding of 51.2 per cent. of. Anglo. 

TRIANCO "/ - 

Central and Sheet-wood's offers 
for the Ordinary .and Preference 
capital of Trtanco have now- be- 
come unconditional Acceptances 
amounted to 430,591 Ordinary fand 
5,400 Preference shares. 

Together with shares _ 
held, they total 5.280.377 Or 
and, 27,300 Preference which rep.. 


resent 52.38 per cent of the httal 

main 


voting rights. The offers re 

open anti! at least February 16 
and thereafter until further 
notice. 


PORTER CHADBURN 

Porter Lancastrian, a subsidiary 
of Porter Chadburn, has pur- 
chased the capital of Fridgrlte 
for £12.000. 

Fridgrlte is located in Tyne and 
Wear and the purchase improves 
the group's national coverage for 
installation ! and servicing of 
brewery equlpaxeht. 


HLF OFFERS 

The offer by Holt Lloyd Inter- 
national for .the capitals of Holt 
Products and JUoyds Industries 
International, which were 
declared uncohditonal on Decem- 
ber 24. have been accepted in 
respect of S;1 73,621 shares in Holt 
and 3,356,695 shares in Lloyds 
representing 32 per cent, and 90.1 
per cent of the capitals 
respectively. 

HLI intends in. due course . to 
acquire compulsorily the remain- 
ing shares. Meantime the offers 
remain open. 


Fmfclii 


Sir Jules Thorn, chairman of Thom Electrical Ind 
- which is due to axmounce its Uitetim results on Wed 


DIVIDENDS ANNOUNCED 


Date .' Com- Toft 
Current . of sponding for 
payment payment dir. 

Gresham Trust .‘....ini 0.58 March 6 0.54* ' 

Thos. W. Ward 2.44 — . 2.51 S.« 

* Equivalent after allowing for scrip issue. iC 
Dividends- shown pence per-share net except -whore other*' 
Increased by rights and/or acquisition issues. 


Tomkinsons expects 
better year - 


In the current year Tomkinsons 
(Holdings) expects an improve- 
ment in trading conditions, 
according to Mr. K. R. G. Tomkin- 
go n, chairman. 

The aim is to widen, and 
improve marketing, make better 
use of group assets and “con- 
tinue the policy of providing it- 
self with the best equipment 
available." 

Those areas of the market in 
which the company -is most 
successful are likely beneficiaries 
from the expected improvement, 
he adds. The company's business 
is that of carpet manufacturing 
and spinning. 

* As reported on November 29, 
pre-tax profit declined from 
£O.0ixi. to £0.2Sm. in the year to 
September 27, 1975. The dividend 
is being held at 3.675p riel 
Ref erring to Tomkinsons, which 
makes Axminster Carpets, the 
chairman says that the profits for 
the last 12 months have been 
better than looked likely at the 
half-year. 

The chief reason for the decline 
profits is the great difficulty, 
under price controls, of keeping 
up with inflation, he says. 

At Steeles Carpets, makers of 
Wilton and tufted carpets, he an- 
ticipates a further difficult trading 
year: 'but expects that some 
economic upturn will be in view 
by the end of 1976, which would 
give a new impetus to the con- 
tract fbmishJng industry. 

Turning to The Ludlow Carpet 
Company, he soys that while 
management is " cautiously 
optimistic” of the future, it 
should be understood that due to 
the .weakness of the pound, many 
raw materials, being by-products 
of oil refining, will increase in 
price. Until the severe de-stocking 
of competitors both at home and 
on the cozietinent comes to an 
end*, the resultant restriction on 
orice parameters does not lead 
him to expect a significant in- 
crease in profitability during the 
current year. 

If trading conditions do not 
deteriorate it is confidently ex- 
pected. that during 1975-76 The 
Mount Pleasant Spinning Com- 
pany wiil again make a useful 
contribution to the group's 
prosperity. 

A - .statement of source and 
application of funds show's, an 


increase in- cash b: 
£0.52m- (£0J38m. decree 
Meeting^. Kid derm in 

ruary 10, noon. 


Outlook at 
Gloucester 
Greyhoum 


Provided Gloucester 
tenham Greyhounds ca 
to put on drat class 
company will maintaii 
of admissions, asserts 
man.' Mr. W. V. Egglt 
annual statement.. .7 

But the future is- 1 
difficult in the prevail b 
conditions, he warns. 

Referring . to ' the 
with • Retroflame • ( 
almost a year the ch. 
that although as a n 
offer made by Suregai 
the company has hot 
in full its. investment ; 
to Retroflame. there 
that this invohemcn 
management's attentic 
traditional area oi 


namely that or groyhc . 

Also the company wo * • ' ; ‘ ; 

lake benefit of intere* 


?>-. V 


funds which would 
available had they no 
ntitted to the Reirolla 
on which there ha 
return. Had these 
duced income the pn 
would have been ir 
approximately £3,000. 

As known, this 
£23,241 for the year 
tember 30. 1975. con 
£25,785. Dividends a 


0.7125p to 0.765p net. 

the 


Throughout the yea 
tinued to escalate, par 
maintenance costs of r~- - 
but he. is confident th 
the high standard o-» ,». . . 

Longlevens is maintaii . J J 1 V \ f 
.will- remain profitable. * 

During the year 
Securities, a privatr 
registered in Norliltf 
became the ultimate b 
pany. At November 
held 59.6 per cent, of . 

Meeting. 121, Ebury . 

February 9, noon. 


m 


BUILDING SOCIETIES 


Skipton lendings £9.75m. u| 


. In 1975, Skipton Boil ding 
Society lent £2L24m. to home 
buyers, compared .with £li.4flra. 
the year before. Receipts- from 
investors rose £10.97m. to 
£34 £4m., while withdrawals (ex- 
cluding interest paid out) were 
£0.7Zm. more at £23m. 

Total assets' stood at £U5.6nu, 
a growth rate of 13.1 per cent. 
This is after repaying the balance 
of £3. 04m. -qf the Government 
loan outstanding on' January 1, 
1975. 


grown by 18.73 per cenL, from 
£73.57m. to £89.73m. 


Reserves increased by £0.45m. 
and now exceed £3m n represent- 
ing 3.35 per cent of assets. Cash 
and trustee investments totalled 
£19.59xn., or 2L84 per cenL 'of 
assets, and this satisfactory posi- 
tion, will enable the society to 
continue its increased lending in 
the months ahead. 



At £26.97m. a compared with 
£24 .37m., liquid funds represented 
2333 (23.84) per cent, of assets, 
and reserves were equal to 3.94 
14.08) per cenL of assets. 


litis ia?i 

■ hw mo 

BilCrllKS ' . — - 2SJ58 19,185 

WHUdrawtla ' 1S.S9D VJOO 

Share, deposit -balances M.333 B9.22T 

Advances- lS.tCIl U.«2 

Monsasa balances 69,737 5S.299 

LtQOtt- funds 19.3M 15.159 

Reserves ; t.Bio 2.337 

TotM assets SS.723 75.571 


PRINCDPALITY 

PULLS IN £I2 m. 


RAMSBURY ASSETS 

EXCEED £40 m. 


The greatly improved cash flow 
into Principality Building Society 
in 1973 resulted in an increase 
of net investments to a record 
£i2.17m^ against £4.49 in. last time. 
This in / turn resulted in the 
highest ever mortgage lending of 
£18ou compared with £11.43 m. in 
1974. 


At the Tear-end, assets had 


A -year of record progress wqs- 
achieved by Ramsbuty Building 
Society in 1975. Ail departments 
haye been working at high levels 
and" total assets have increased 
by almost £7m. These assets-novv 
exceed £40m. 

.- During the year over '£16m_, 
Including interest added to- .the 
accounts, was invested- -in the 
society and £9Jm. was paid out 


in withdrawals. Ieavht"i : ^ 
increase . in sharehr*«w tS 
savers' balances of _ 
£6im. 

On the mortgag 
society has made : 
excess of £8m_ for hou 
which is an increase 
cenL on the amount 
and 23. per cent, high 
previous record. 

. ' The average loan 
purchase was £6,61 
average purchase pric 1 
The comparative tigiu 
were an average -Joa 1 , -t- _ 
and an average porch, 
£12.764. ■ ■ . >w - 

Of house purchase 
per cent, -were for 
£8,000. and 56 per ce 
respect of- loans on 
costing less than £12 
.'Qf mortgages; 76.1 
vyere. granted -to borr 
mg £60 per- week or 
'only 202 per cent, to 
nig between £40 and 
Those -.earning 
accounted for only 
of the mortgages. 

' Liquid .funds of 
stand_ at'a .record .lev- 
of £7nL, and we are 
ing a substantial infio 




IF you own a fleet of 
cars. Or trucks. 


IF you haven’t rung us 
yet for sound . advice/ 


IF it’s costing you a ? ' 
packet on depreciation 
and operating costs. 


01-965875 


IF you haven’t thought, 
about contract hire... 



Carandtruck teasin 
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The Financial Momlay . January 19 1976 

’ending dividend 
imetable 

or the convenience of leaders the dates when some of the 
■ important company, dividend, statements may be expected in 
»t few weeks .are ctaea'.jba. the following table, fhe dates 
: are those of last vear’r announcements excOot where the 


INTERNATIONAL COMPANY NEWS 

Fiat plan at Innocenti 


MINING NOTEBOOK 


BY ANTHONY ROBINSON 


wt lew weeks. are given .a. the following table. The dates 
: are those of last' yea^r announcements; except. where the 
onung Board, meetings (indicated thus*) have been officially 
■ iso. It should be GmphtdSfid • thit the dividends to bo 1 __ 

«d wifi hot necessarily be at the amounts or iates per cent I TWO MONTHS after British term credits leaving Fiat itself whose workers will then become 
in the column-headed “Announcement last year." Preliminary I Hyland’s decision to put its to contribute Lire 28 bn. from Fiat employees under standard 

“fiftllT O c nniellf* a ■ J J I Tt^Hen mhHJInnf T fliflqvirf Eft* mem MOAiivuiid Vine* leVinivr onnl. « i:a: 


Sir Charles Court plans 
boost for mining 


BY LODESTAR 


^figures usually accompany, final -dividend amotascestents. 




tMis 


V - Announce- 

l Data ' nntJast 

* ■■ Tear 

r on BnnL..Ab. u Final 15,7% 
a and - • 

. j .Wilson. Jeb. 20 . Final 1L3% 

J MBnteJan. m KmlUJK 

um.. Jeh. 18- mn«m% 

wpn.--.Wb. 27 plod doe 

irijute.VW^4 Sec. tat 1U% 
— 3 an. It ffinaJSj^i 
JeO. P Final 5.0% 

^BSg-jraL u ■ Final 

Pinal 23^% 

3«^u*'--j;*n.3# Final 3S% \ 

SO tat. 4% 

pa Bpay BSs,..Peb. ? Fin*] 

|? |»g£ flnnr..>llb. 77 lot. 4.9% 
‘‘IK.'.- ....... Jaa. 17 Xnt. t% 

tm. B-ri 

5 'lot. 1Z0% - 
St) Fsfc.27 lnutav. 

Jeb. S lot- 7.7V 

Tlind 

Elliott... Jan.2fl lnt_isj% 

... —.oral! Jan. 30 XouS% 

• •- r- er . ...-../.Feb. 11 FiaalBV i 


fopoUtan.-Jan.2S Final 5.7V 
sa Feat _ Jan. IB Zni.lUV 

OTMtanX .Jan.28 Final m.4% 

Jab. i» Final 27 

.Feb. 20 Final 34.7V - 

n tA.j.~Feb.z? Final IS V. 
ortb 

Morris... Feb. 14 ' Sec. flu. 21% 

,Keb. 18 Fbninv. 

U Op. ..Feb. 10 Final 15J% 




jUnkmoe- 
Data utatlan 
year 

•httbeape ^. Jjul 22 as, 5* 

Jrnea (John) ..Jab. 12 ttt.22% 

. Liverpool 

. BaJhr Poet.. .Feb. 27 1st. 124% 
Uwdi Bask -Feb. 20 Filial S.6% 

"London 

Merchant Seel. Jan. l» lot. due 

•Loreto Jan. 28 llO. 5J*f 

Manbre and 

‘ GartML. Jan. i5 Final 12 J% 

Xaretmtel .-..Feb. 19 Fln*nftJ% 

. Midland Bank /..Fob. 9* SM.1K.‘».B% 
•NatL WMfciiiaatr. 

Bank— Feb. £4 Pinal 5.8%' 
Neepnnd . Jcn.lt lot UK 
Nooinsbam •• •• • 

Maori Feh.34 Start M24 

PreatiM ~Jan. » Finkl 17% 

"Rank 

Orftsajuihra.. Jan. 22 . FUmlffl.e*! 
Ransomea suu..:Feb. 27 Final &fi% 

. Reardon • Smith-.. Feb, 20 Seaflp-24% 
-Richardsons -■ •■. 

Weatxaxtb.-3an.2l lnt-3j% 

Smith Bros. _-.Fob.13 XntM% 

Smiley IB.) • •■-.■ 

Invest. ..Jani 27 Iqt. RB%- 
*Tate atuj Lyle ;.Jen.22 ■.EtealB.W 
“Thorn ' Elect! -Jan. 21 Xnx,'-tL8% 

Town and CJty_J7eb. 27 . lnz. One 
Trust ■ .... 

Houses Forte-. Feb. 24 Final *4J% 
Union Cotpn. —Feb. 28 Final dun 
■Union Discount- Jan. 21 Final 1BJK 

Warren Tea Jan. 17 Htt.34% 

Wedawood Feb. 24 Int.XT.9% 

Wootwonb • '*■ 

<F.W.)...Fcb. 28 Final 128% 
Westtafibouse 

Brake.. .Feb. 4 Final 9J% 
Winer CTboa.) ...Fob. 12 Float U.6% 

■Board meetflua Intimated, f Rights 
Issue slnco made, t Tax free.. 4 Scrip 
Issue since from, reserrse. 


Italian subsidiary Leyland its own resources. Fiat labour contract conditions. LAST WEEK I was writing here But bis conclusion was that tonnes a month, iitilc bciow the 

Innocenti into liquidation. Flat Only under these conditions Both unions and the Govern- about the way in which govern- without a new and flexible form present plant rapacity of £40.0(10 
has announced details of a plan Fiat believes it will be able to ment have been taken aback by ments were beginning to back of government financing most of tonnes. 

to convert the plant to light van create a viable van production' the time and cost involved in pedal on the hasty and ill thought the major projects on Australian shareholders who are prepared 

production which will however facility by 1980. . this conversion operation and out measures which- had been miners' drawinp boards could nut to take a longer-term mow should, 

take four years and no less than Fiat ha* made clear that it the unions have demanded an effectively ensuring that the next go ahead, it would provide a new however, mile an Hem well tucked 

Lire lS2bru (approximately Intends to take over none of the independent examination of the generation would not only be dimension to their feasibility. away in ihe consulting engineer's 

£140 m.) to complete. debts or obligations of Leyland situation from industrial experts sUr 7 ed but * oulfl , be Teport and not even mentioned by 

What Is more the plan -will Innocenti nor direct responsibi- of the Banca Nazionale Del Fi? y *i.„ . ™'^5?^T. priC05 ror Marra Mamba lhe chair ™ n . annual 

only guarantee jobs for 3,250 lity for the four-year transition Xavoro. «.*!? ? S2. TnK t tn r . 4 . nmew. Thu is that the plant 

workers and 400 white-collar period which will be the respon- it certainly appears a massive For il H,0 “ “tSSf* - J he ei . p -S*? X \ TW \‘ 

staff pOTnnnwut uritk acm sihllitv of a SDficial ad hoc mihlic mm -for i pmnnami ▼ fll . pursue this suoiect further and currently ailing Western Austru* reached in April, is now as lhh.0 

fomerto Silked ItTnimeSti bwiy^ BrnitSmte' *S b P SrE Sd Eoucta iiSSS to sh, L w ^ *^ e ° e ^' oppo {K llan iron ore industry Sir Charles as 350.000 tonnes a month com- 

SUS^^s^S.^ %&£* **" 


Nicola iTinareui made Clear tnat. uus penoo uie ptan is ior a or errors ana miscalculations has already wen easrwara-oouna Japanese buyers . Z, imt* 

Fiat agreed to work out the plan limited number of Leyland Minis made by British Leyland. the to see the new head at the ,7 “ ' Sv •fl he feh nved fLmeiv 

principally in order to head off to be assembled In the Milan union* and the Government: the Federal Government Malcolm d -unSinr Lomid sayim! Sly k Iie ^ue^o 

the possibility that the Japanese plant These wfll be gradually unions by insisting that Leyland Fraser. „ . t is 8 th^irffcT?S S and P its 5 l annS! Ldenb™-- 

motor company Honda would substituted for firstly by assem- maintain the full 4.500 work- . H “ ma "' obj f ecl >fJi^ °" e *K Such do VS? for” 8 '* You Pbimm and nfncral Minin? .r 
sten in and Mtahliah a mnlnr hlv nf Fiat 127 ears. th*.n Flat23fi fnrre and fev nnt ^li« v inn should be of interest to «*» ^ 


®**P e ^ablish a major bly of Fiat 127 cars, then Flat 238 force and by not believing Ley. Ksn-v around thT^world It expect all sorts or reservations 3Wi.4im new Sievn shales, 

producuon bndgehead m and 242 senes vans as existing ands threat to close the plant it i?So linger to be made. He compared buyers' Su-yn's paruetpaimn m 

Europe. But he made equally assembly lines at Turin and if tbeiabour force were not SSMwEHEfwSJEt&S^ forUie attitudes with past eommenls new President Krand i 
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EUROBONDS 

Prices fall as new issues boom 

BY MARY CAMPBELL 

THE dollar secondary market for the Japanese company Sanwa Bank guarantee, indicated 
weakened perceptibly towards Kubota, have not yet been coupon 9J per cent, on a five 
' the end of last week and activity released, though a yield o£ year maturity and lead manager 
'SarkewH »h. ™ TtVZ around 7 per cent is expected on Baring Brothers: S30m. for the 
Slackened off as the pace of new the 15 . year maturity. K Industrial and Mining Develop- 

issue announcements hotted up The floating rate issue is for ment Bank of Iran, indicated 
even further. A total of eight Midland Bank. The lead manager coupon 91 per cent on a seven 
dol-lar-deriominated issues have is Credit Suisse White Weld and year maturity and lead manager 
been . announced since last it offers a margin of a quarter of the French Society General e; 
‘ Thursday night alone and issue a point above inter-bank rates S25m. for the Swedish company 
managers comment that further (with a minimum of 7$ per cent.) MoDo, indicated coupon 95 per 
names are expected before the on a seven year maturity. cent, maturity seven years and 
. end of this week. Among the straights, the load manager Smith Barney; 

However, compared to some largest issue is $40m. for the 330m. for Occidental Petroleum, 
that have been seen recently, the Canadian * liquor manufacturer indicated coupon 92 per cent, on 
individual size of the newly Seagram- This.- offers an in- a five year maturity and lead 
announced issues appears rela- dicated coupon of 9 per cent manager Kidder Peabody: and 
tively small. Moreover, of the on a seven year maturity. Hill Can.$15m. for five years for 
two largest, each $50tn., one is Samuel is lead manager. Details Royal Tnist Company Mortgage 
convertible and the other a float- of the others are as follows : Corporation, indicated coupon 
ing rate note issue. Details of S30m. for the Japanese trading 95 per cent, and lead manager 
the convertible issue, which is company Nissho-Iwai, under Wood Gundy. 
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By James forth 

SYDNEY, January 18. 

MERCANTILE MUTUAL Insur- 
ance has announced a one-for- 
four bonus share ispue in its 
latest effort to repulse a SA2Sm. 
takeover attempt by Australia’s 
largest finance company, Aus- 
tralian Guarantee Corporation 
<AGC). Moreover, Mercantile 
directors said they would con- 
sider a capital reconstruction and 
liquidation before giving con- 
sideration to any offer pitched 
lower than an " obligatory ” 
level of 5A4 JSO a share. This is 
considerably above ibe price 
offered by AGC* The initial bid 
.price was SA2.75 a share but 
AGC lifted the bidding to SA3.25, 
In the face of determined opposi- 
tion from the Mercantile board. 
However, Mercantile directors 
rejected the new higher offer as 
inadequate and revalued the 
groups assets. This lifted the net 
tangible asset backing from 
SA4.07 a share it June 30 to 
SA5.13. 

AGC has also announced a 
share issue, but it is aimed at 
increasing the company’s borrow- 
ing powers and is not connected 
with the Mercantile Mutual hid. 

The Mercantile distribution 
will capitalise $A22ra. from 
share premium reserve. How- 
ever, the company still has ample 
reserves. At the last balance- 
sheet date, reserves stood at 
more than $A12m. and they have 
been increased by a further 
$A12m. since then through re- 
valuations. Mercantile’s direc- 
tors said they were confident of 
maintaining the annual dividend 
payments of 16 cents a share on 
the enlarged capital. In addition, 
the directors have already fore- 
cast that profits for 1975-76 would 
be higher than 8A2.6m. returning 
24 cents; a share on the increased 
capital. 

The bonus is the fourth issue 
by Mercantile Mutual in the Dast 
ten years. The company made a 
one-for-seven issue at par in 1968 
and 1972. both of which contained 
considerable bonus elements. 

But Mercantile’s managing 
director Mr. W. M. Cowper would 
not comment about the possible 
capital reconstruction if AGC 
pressed ahead with, its bid. He 
did say however that a straight 
cash payment to shareholders 
was not the only course open. 

The bid bag been openly 
criticised by the Life insurance 
industry because AGC is control- 
led by the Bank of New South 
Wales. The Life offices fear the 
bank would use its large branch 
network, if the deal went through 
to sell insurance over_the coun- 
ter. despite denials from senior 
bank officials and directors. 
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China’ Light i Power.......! 18.40 1 17.60 

City Hotels. I 31.60 rt33.00 

CuamopoUton PmieitiaJ 1.03 \ 1.02 

Cross Harl 


Indnstriais ..6tndtBTmd’g; bjo 

Buvla -— TeruruogiiDg . L73 

BnustetilBbd: 1 L75 .Times Ptrtx > 
Bnuateodoi...- 287 : Berltad 1 3.42- 

Uunlop...—.. 520 L". Enginesrsj LS6 

L65 .U.Oiera.BkJ' 428 
Fraser .\eare 5.06 tVcorae — ,J Lfl7 
Hair Par 1 cuip 1'nrtor........: tka. 


arboar Tunnel | 7.80; 7.05 j Hume Ind....- 1.90 IChetmcsl (34 

I d co ana I ■ l m. ..■ ... . . 1 , „ ' 


K. Asia Xongat ion ...] 4.62 ■ 4.08 

Hong Kong Aircraft- 1 38.00 •; 13 6.00 

Hough iiga.1Vbm)4u>Docksi 9.20 I 8.4S 

Hrmc Kiuig Hleetric. ...i 4.42 4.08 

HoagKongKowluanWhxrfj 16.30 ; 14.50 
Hang Kan/; Land loves.. .( 7.75 | 7.45 


Inrbcape 2.10 

Jardint) 2.93 
MalavBwvs.: G10 
Malay Cent. :2J» 
MaL Tobacco — 
Metal Box....; 3.30 
Ov'sCbia-Bk; 9.05 


IVill'm Jocko., L70 
Rubbers ' 

Baca Lin tang- 10.96 

iDunTpEstote/ 1/3 

Kent (as— 


Hooc KangShanghaiBaaki 19.70 I 19.10 ova Chin JJk; 9.05 jTfns J 

9.00 9.15 Wectric.; ZXA UmCtaL And — 

Hutduaon latarnattonal... 1 2.30: 2.28 Bcmnatma....; 2SK lBenuntai_^ ; — 

Do. Do. PrcferewH 85.00 ' 85.00 ! ^ 

Indonesia Conaolidated...^ 10.67 1 10.58 r 1t95 

Inter. Pacific /securities ... t7.0S | 7.05 *Ujie party- 3.40 .kucbal , _ 

JanLlne Matbwm. 24.90 r 24.20 UJ b° we L ft ^ k * ! 

Jardiae tiers 1 8.40 I 8-20 3-13 ti'evutogTin.] ;3-G0 

Lombanl Insunace... 1x81.00 . *81.00 „ 5 un *£ll5Y“i 

Bubtier_ : 11.44; fl.52 (1975) Lul- 13-32 ITongkabBar. — 

blme Darb>‘ 6.35 I 6.00 

dnutba. Pae. PlWi.— ...! 0.90 I 0.73 

Southsa Textile il9.00< » 17.50 

Swire Imlustrlrs A 8 JO ' 7/45 


2-60 


' BkL t Boyer. I Seller. 


.. „ B 1 .58 I 1-36 

SwirePSctfleA — 18.30 7.60 

Textile Alltaoee. 1 7.00 7.50 

Textile Curji of Hoag Kong' 15.10 ’ 4.80 

Wheelnck Harden i 5.87 I 3.45 

Wheelocfc Monti me 1 13.45 I 3.10 

Wiasor IndunriaL 1.86 ; 1.73 

VTynncDr. | 6.65 | 16.50 


LG. INDEX 
GOLD 129-132 


johannsbUrG 

MINES . 

January 16 Rand 

Anyi a American Coruoi -US' 

Outer CarBOtidaifd 4N 

Site Dridonteln 
E labors: — — — 

Bannooy ... 

Kinross 


+or— 

i-UB 


1020 

LU 
S45 
X5.49 


-9M 

-U5 


Kloof -IftM - -MS 

FatgMennut HaBSBm .2.18 4-093 

Stsub Vaal — . 7.10 

Gold Fields SA 33.00 

UUoa Corponaion. . . 3Ja —6-13 

De Been DdW»d 4,08 -9.0 

Eut Rand «*. 5.46 -920 

Fnt- Rate GeduM 13456 -058 

President Brand 1083 +OJO 

Prertdeur Sam is.-. JUje -028 

StHtontflUi • -7D 

Wefcom 

Wrat JWefooteln M8.W Wf 

Western Deep ziBM ,44125 


INDUSTRIALS 

African Exptos. and Oea. 2.19 


AnskKItasfivaal Industries 

Associated FUcUttnm 

Bar low Rssd — — 

CNA lartsunenfs — 

Currie finance ■■ ■ .., 

De Hesr«i Industrial — . 

Bd gpp; stores 

Ever Ready SA 

Federate VoDcsbelesxbSS . 

fCien auD Development 
Cie s ten am Stores ....... 

Guardian Assurance (SA) 

EntetU. — 

LTA 

Nedsoal — 

OK Bazaars 

Ovensone Investments _ 

Premier Mii ||n g ...... 

Pretoria Cement 

Pro tea Hokbngs - 

Rand Brines Properties. _ 
Rembrandt Group — 

Sage Holdings — — — 

SAPP1 

Sorec 

SA Breweries - 

SA Dlsts. and Wines ..... 
Tiger Oats and Rat. Mute. 
Unisec ... 


*HW5 


+0J0 

■fflJS 


-995 


1U9 
2.1 » 

+fl/B5 

1.73 
- 4.65 
1^5 

-HM* 

3.90 

+102 

L90 

2.10 

+045 

9.B0 


0A5 

+042 


-WO 

12.33 

+045 

1J» 

+0B3 

2 2» 


2.10 

+0JB 

1-55 

S.10 

-923 

0.91 

1.20 

+4L01 

5.40 

8.20 

—0.05 

L07 

-042 


CANADIAN WEEKLY 
LIST 


Stock 


> Jan. 16 1 Jan. 9 


Mljerta Ota Tk Line A— 

Argus Corp L »l ----- 

Bnt. (.'>•) um. Tele— ...— . . 

Bethlehem Copper. — 

Can. ranker Ltd 

fan. Perm. Mml 

Can. I n rest mens Fund.- 
Can. Poc. lov. Cv. PS A- 

Coiiron 

Conwesr. Bxpkxstinti...— 

Turna! fn-1 

Cr. ZcH'rt'cli Con. - - 

Dorn. Foundries 

Do in. Stores Ltd 

Horn. Textile* Co 

Fraser C". Lid. 

Probes lid. 

Gtcat lakes Riper. — 

ETuskr Oil t inarla-.-...- 

hi I cm be Copper. — 

Tatait John 

labrador Mining 

Nat. Drug A Chemical—.. 

X. Canadian Oils — , 

Oakwood Pet.._ 

Pan Ocww Uil.—. 

Petirifliia.. 

Uedpath - - 

Steinberg • A '...... 

Teck Corp Ltd. .7. 

Trader* '-*rp. “A 

Western Peralta Pet 


. Ilk 

1 125« 

128k 

! f28k 

. Ill* 

; ms 

.' 12 

1 in* 

£01* 

120 

- 17J*: 

■ 1161* 

.1 477 , 

; 467 

-• 35k 

131k 

.1 185* ! 

1 18 

3.50 i 

1 3.60 

.' 4.25 1 

i 4.10 

15'g ! 

115 

231* 

24 U 1 

■I 165: ! 

1650 


9se : 9 

.{ 191s ; 119 
.! 0.09 is. 10.10 
2 SUa . 2 H« 

,J 20 lg ■ 1813 
1 0. 04 SaT 0.0458 

, (1758 1 17*4 
33 

14.70 
' 5.10 i 

• 1.04 1 

, 117g • 

• ti9i B ; 

1 :21 • 

I 116 I 

i 3.65 : 

14 u : 

I 5.25 


31 

14.70 ■ 
4.30 
0.97 

11U 

119 

121 

161* 

3.70 
1512 
5.12 


»bm. a Asked 


AUSTRALIA 


Ian. 16 


Ant 


Am* - t 

Adelaide Britan CentSOci 

Allied Unle^g-lndirtCi; 

Ampel Btidw arirqi— 

Aaaoe. BUnreala 

taw. PnlfkP#pw 

Allrt. Con IndMtra-. 

Anst, Fwndrtxa Invert... 

AJJ 

AurtOUAGa* 

BlueXcW 

Boogsisvatc 

Broken HiU Btnprtetaty.^, j 



Garitoa tutted Brewery— - 

a j. coin * fc .i 

CSBtfiL ; ■ 

Cana-Odd Fielda Aurt^.' 

Container die j 

Conztoe Biatii«ft—: -_ m ■ 

Coat* la AoftCaUa t2&a , 

F.tTUSba 


fics. Property Tmm — : I 
GcitUzu. 


H ammdey „^.„_ ; J 

Hnoaer...... 


LCJ. Australia-. — 1 
LA-C. Holding*.... | 

lmer-Copper. 

Jennings loJurtrin- 

Joan (DifMj,. 

Metal* Exploration 

HIM Holdings— 

SjrerKmpo»Unu 

New* .- 

Mdwtas luiematioaoL^.. 

North Broken HUL, 

Oekbridpe— . 

OUtMwntft - 

Ptonenr Cmerete—— 

Bockttt £ ( rtman — 

H.C. dlcigh. 

Southland Mining——. 
Stodta A Hokllnn. - 

Toorb (51> - - - - 

Waite 


W rat c B bUning (SO cental . 


10 . 

IS. 

11 . 

11 . 

10. 

i8- 

TO- 

IL 

10 . 

n 

10 

u 

Tl 

16 

11 

:3 

11 
14 

12 
12 
12 
w 

tl 

K 

’.2 

« 

It 

r( 

■ 

t: 

r 

it 

+ 

■i; 

ti . 

r 

i: 

i 

T 

. 1 . 

. 1 
1 . 

■« 

t 

T 

.1- 


Colocotron 
claims deta 

BREMEN., 

DEUTSCHE SchiffahrG 
stated that the Germs 
of the Colocotron is ship 
national banking con so 
credit claims of DM34C 
group.. 

Over half of this z 
for the Iwd 380,000-tor 
supertankers built by . . 
in 1972. Also include 
sums is the financing o 
ships which are trad 
profit, the bank said. 

Earlier this week t 
spokesman said that m 
cent- of the ¥320m. of t. 
obligations were cm 
German banka. -- 
Colocotrorus has paid. 

all the interest on its . 

repayments on time • 
end of 297?. despite tf 
tanker crisis. 


GERMANY ♦ 


MILAN 


i Buyer, i Seller. * nominal xd ez-dl* 


IHHi 

ilrTTI 

ana 

[ ea 




WmSEM 

Ha 

la 

BK 

n 

Jan. 16 

1 Lire 


CORAL INDEX 
Close 403-408 


OVERSEAS SHARE INFORMATION 


AJCG ; 96.0 — 0^ 

All tom Vended— j 4d4 4 

B^I.W 1 ie69 1.8 

BASF. 

Boyer. 

(layer Hyp o_ 

Bayer Vcrelnrtk-j 
CommcRbank — 

Contk Chun mi.... 

Oalroler — 


NEW YORK 


1975-76 
High I Iaw 


BU 
29 
78ls 
23 
26i« 
49 U 
28 
19S» 
41l| 
48 
13/g 
55 ^ 

225b 
10i 8 
42J, 
26J« 
341* 
30JH 
22>s 
4b 
421 b 
' 730 
7U 

383* 

191« 

39 

53Sb 

2170 

VlB 
20 k 
,26t b 

395b 

338b 

461* 

12 


3 k 
18 
44*4 
10i* 
18i0 
27 l B 
2080 
12i| 
27 
167 B 
6 G 0 
233« 

14S« 

5i« 


Stnck 


Jan. 

1G 


AddjCBMgraph., 
Aetna Life ft Caa. 

Mr Product* 

A Iren 

AlcanAlumlnium 

Alcoa 

Allegheny Ldlm 
Allegheny Power 
Allied Chemical.. 

Allied Stores 

Allis Ohalmere.- 
Amax 

Amerada Hem....; 
!.\mer. AlrUnea.... 


850 

241* 

761* 

19S* 

24 

46I B 

57 

19S0 

376* 

47 

1370 

611, 

20 k 
980 


aig ..imcr. lurumm..., egg 

301* JAmer. Brenda....' 40 lg 
13l e i Amer. Broadcast. 1 23 

I.Aruer. Can 1 o 14a 

203b Airier. Cyan* mill! 25 14 
14J 4 .Uner. Klee. Pr.»Tj ' 221* 
267* lAmeric'Dttxprew, 42 
275* (Amer.HuruePruil o2Tg 
3i* [Amer. Hedh-al... 73g 
33 b [Amer. Motors. ...! t»k 
29 '/b ,.Vraer. Mat. Gu,.' 341* 
8lg | .Amer. tfiamlanl.. 193* 
244* : Amerlc&D Mures.' 301* 
I 444* I Amer. TeL A Tel. 1 53 k 

r- Qc. 1 * up . 


1976-76 
High I JLow 


Stork 


9*0 IAJ1F. 

2&0 I A rapes 


131* jAnaamda J 

1 Anebor HocklacJ 
'AafaeuMT Busch.' 


14 

25 

23 | Aimec titocl 

26i* A_S.A..„ 

64* iAaamem OiL 1 


2118 

6k 

I 8 I 0 

2670 

384e 
30 1* 
283 b 
8U 


I960 1 121* lAmrcn 147 S 

241* 1 16i» Asliland Oil ; 22s B 

1093* 751* AU. Richfield BSJfl 

30 9i* <aVC - 143, 

7 i s 2ig i'Avco :. 6 

95a 51* I Arts ! 83b 

49ig ; 27 ig lAsun Products...., 36k 

23»s ! 151* | Balk Gas Sleet... I 2350 

47 j 321 a ;Bh ok America^... 1 431g 

42 26 jUaaXersTr^i.Y...! 3llg 

. 3010 | 19k -HartwrUll .... 291* 

251* ' Ml* Beatrice Ponds.... 26lg 

421* | 2B Mecum Dlrklnn'n 41ag 

22 1 10i* .Hell A Howell. ...... 181* 

48 213* 'Beudix 

37g ■ lig Uenguet I'uw-'B'' 

4Qlg ; 245* 1 Uetlileliem Steel. 

364* [ 20k Black A Decker... 1 

31k 1 l&k 'Boeing 

27 1 a ! 101* | Boise Cascade-...; 

28 k I BO 1* |8.irden . 

25 ' * *' ’■ “ 


48 

37 k 

261* 

27)0 

26 

273* 


10 

14i b 

763o 

121 * 
28 
IS S* 
51)0 
12 
9S0 
421b 

10 ai 3 

6J 8 

354b 

171r 

1270 

83 

-1380 

2570 

7540 

55 

48ifl 

173, 

175, { 
161* 
233e 
381* 
421t 
661* 

38 
fill* 
1430 

3 

25 

39 
491* 

9*8 

933b 

34&g 

l3lg 

28 

9i* 

12>* 

57 

31k 

1240 

4&r B 

Ib&fl 
23 k 
.27 
21 
293g 
741a 
I4l 3 
227 b 
57 k 
383g 


13 lg l Burg Warner 1 25 

5 iBaalO lot - 10 

10 Hmscaa'A' 12k 

4*1 j | Bristol Myers-.., 73k 

41* fBrit.Pet. ADR....' 113, 
123, iHrocksrey Olsss.. 1 27 lg 

9 /Brunswick i 12 

UunTiu Krie 2 1 1* 

Budd .-.i ll?a 

Bulova Watch.... I 64a 
Uurliogtun .Ntbn, 36 

Burroughs | 97 

'Calil ttmipuier..| 414 
B73a jCainpheil 5oup...| 34k 
1250 'Canadian Pacilln X4t 8 
74e [Caual Randolph. I 113g 

587* ;Uanutiou. j ' 721* 

10 : Camera General! 13 

13 1, .Carter Hawley...] 23 
46 Caterpillar Tract il 75 

287 S ,CB& : 641* 

267* <CelaueseCanm...l 481 b 
13&b lUeaual ± ts.W....| 17 


18 1 * 

5*" 

29 

61i a 

5 


Ills 

64, 

1 1/q 

25i b 
261 * 
371, 
26 
69 1 j 

1“ 

115 


Cerro. 

Cenaln Teed | 

Cessna Ainxolt ..' 
Chose Us nhoOxn 
Chemical Bk NY 
Chesebrjrh Pond. 
Che&sle tiyatem -i 
Chicago Bridge... 
.‘hrysItB' — 


Chiyi 

Clnerema- 

Clna. Mtlaenm- 

Citicorp 

3612 [Cum bervtoe.— 
43* City Invgrtiiujr.. 

63 lg [UoatCohw, 

22 jUolgate I'skn,— 
4U j Colli as Aikmaa. 


1712 

161* 

225, 

275, 

31 

631, 

38 

661* 

12 

11* 

21 

295b 

4U, 

860 

903e 

31 

127g 


214, 1 Colombia Gas-....] 25 1 g 
2 l B ;C.vlumlrta PilI....,' bJg 
6s* iL'uiu lugr.'oor Am! 104, 
. 25o* Cunibustioa Kng.j i9ig 
22ig ICuma'lli Krilsnn.l 304, 
Si, JCunurTh Oil Ifefj ' 91* 
23S* :CiiiiliiiJSatellile..) 255g 
7U ICmi. EdiwmN.Y.' 16*0 
124g |C<uisol Funds .... | 221* 
2140 ICoruol N«l- f**a / 26 
Big ]ConnimeraPawer 21 
22** 'Continental lHu. 27 k 
405g Continental Oil.. 68 J* 
10 Continental Tele. I 1 3 1 g 

10kt iUontrol Halo 1 2l4g 

2370 .Lumper Indus — . 61k 
16 Tg [Copper EaugBL...4 IBig 


25E« 
535, 
38)* 
87 1* 
W* 

1480 


10 
10k 
195, 
25i 8 
150 
141* 
251* 
23 lg 
66 
17 
2570 
1350 
201 * 
61* 
11 
131, 


65 

4980 

5970 

26 

40 

25k 

16 lg 

46k 

32k 

64Sg 

1471* 

8 

1470 

614, 

114, 

1673, 

543, 

817* 

10310 

69k 

14U* 

18 

2840 

6k 

11280 

821, 

1980 

134* 

36k 

50 

5 

241* 

364a 

37Bb 

938e 

6180 

554, 

234, 

32 

13k 

201 , 

30 

48 

2410 | 
4870 
1650 I 
411* | 
3170 
31i 8 

23 ; 
710 : 
21* | 

127* | 
381* 1 
Ilk 
35t B 
1238 
661* 
525s 
29 k 
301* 
625* 
18 k 

41k 

26 

20 

6k 

491* 

196k 

353e 

171* 

24 
2370 
3240 
29 
161* 
1210 
177 b 
15 
J[k 
20 
433, 
231* 

188k 

49k 

36 

56 

311* 

531* 

119k 
173, 
5450 
40 
Ibis 
181 * 
191* 
175, ■ 
si® ; 
401* 1 
84k , 
444, 1 
94, 


242 U57I, 
3410 ,' 2270 


287* Corning Class... 
326* CPC InCnstion'l 

26i* Crane 

147* Crocker Nat 

24 1 g Crown Zetlerbocfa 
164, Cummin* Cogim- 
51* Cartus-Wrtght-.' 

151* [Dana 

121* .Dart Industries.. 

241* ! Deere 

205g ; Del Munu ......... 

Deltona , 

Detroit Edison... 
DiamondShamric 

Dictaphone. 

Digital Equips. 


Jan. 

16 


3k 
84g 
214, 

71* 

* 5a " , 

.BH, [Cumey (Walt). .. 


iMw Cnrjxj 

Dow Chemical..- 

Dresser. 

Du Horn, 

Dymu Industrie/ 

Hsgle Pichcr 

East Air Lines... 
62k -Eastman Kodak.^ 
196a j Eaton 


(BOA G I 

El Paso .Nat. QaJ 

|BLTKA ”v 

I Emery Air Pr’gfat 

Engel hurl Min... 

Hsmark 

Ethyl 

Exxon J 

Fairchild t-smera I 
Fed. Dept, tiloresj 
PlrestoneTIre..... 
Fst- ^ou Bostcn.l 

Flexi-Vsa I . 

Flintkotp | 

Florida Power-..) 
Floor J 


49k 

47 

697s 

23 k 

40 

21 k 

1170 

43k 

32 

6450 

k45g 

47, 

144, 

61k 

86* 

15&k 

543, 

6170 

103k 

67k 

14080 

: 2830 
44, 
1134a 
32 

167 B 

124, 

3450 

48)* 

4k 

24k 

36k 

31 
901* 
45k 
6ok 
231* 
25 
910 
19 . 
279e 
38 


1975-76 
Blgh , Low 


Stock 


Jan. 

16 


1O7 0 -P.M.C. ■ 24)0 

324* [Fonl Uotor. ' 48k 

10 ParertKt^l-XIck -/ 156, 
23 ‘PtixlKiro [ 32k 

13 k IFraoklln Mint....| 251, 
20 (Freeport VI incrali' 84fi* 

14 jFruebaut j 23 

37* iFutjua Indnstnew 6k 
Ok ffs.A.C- 1 Ok 

71* ifr_A.F. — 127* 

23 Gannett 36 

770 klen Amer. Ine..| 1078 

23k | GATS 30k 

7 k I Gen. Cable j UTg 

19 Gen. Dynamics...! 39k 

324g teen. Elect nc 1 blk 

187* General F-xde 283e 

20, > kJencrel Milt*...-.. 30k 

31k (Gcnerel Motor*... 62Sa 

10 [Gen. Pub. Util 18k- 

237* Gen. Signal..— ... 394g 

167g Gen. TU. Elect—. 1 1 '25k 
106s Gen. Tire—._.—.| 20 

2?e Gcneseo. 6k 

261* iGeurgia Pacific...) 491* 
127k jGctty Oil ... 171 

21k IGillerte I 355* 

Bk Global Marine- J 91, 
13k •Goodrich U. F...., 24 
124, |Gondyear Tire....! 2379 

16 jUtnilil 1 SOk 

221* [Grace W.H. J 264, 

75, Grand l ainn 16a, 

71* 1G1. Atlas HocTni 111* 
10k 'Gtl. North Iron.-' 16k 

101* .Greyhound 144, 

1 [lirolier. ! 13, 

10 Grumman-. J 141, 

19k [Cull* Western... 1 22k 
173e .Gulf Uil | 23k 


26k 

99 

153* 

441* 

333, 

104, 

43k 

49* 

401* 

94k 

23 
407g 
741* 
4470 
36 

24 
42 k 
25Tg 

88| 

34 

79 

9 

133, 

1870 

1670 

3270 

693* 

17 

185a 

3?‘ 

3860 

493* 


19 Johns Uanvtlle-| 26k 
721, Johnson Johnson 90 k 
8 'Johnson Control.! 13k 
213g JoyMannisctur'gj 40 
12Sg .Ealser Aiumln'm! <(95* 
44, jk'aioer Industrlcsi 9 k 

2070 Kaiser tited 38k 

2 !Kay. 2k 

27k ,'Keuneaatt — — 32k 
60 iKerr McGee...... 74k 

95a K I ride Walter-... 214, 
24k I Kimberly-Clark.. -40T B 

31k Koppen 41k 

34k iKrettco. 92k 

203* 'Kresge 345g 

153* hunger Co 19k 

127* !Len Strauss 40 

137g . lUbfaey Ow. Ford 257 8 


1976-16 

High ; Low 


Slock 


I Jan. 

16 


3k 

351, 

80k 

291* 

65 

25 

251, 

&Ok 


"| .-3 


437* I 24k 


Ik Heading-. . . 

224f lUepublic Steei...4 32k 

52k Kevlon. ?■ . 78k 

146g Beynolds MerelsJ 29k 
49k .Hoynnirim U- J. ..J 64k 
137* iBich'eon Uetrell. <27* 
1870 :HoeJrweJI Inter.'.-.! 2a lg 

4«k iHohm 2 Haas 1 667* 

cb -I 

lores— I 


33, {Libby McNeill.... 

53 

3k lUudn Indust.-. . 
3k LLockheeriAircre/i 
108* [Lons Star Ind*... 
103* Leg island Lig. 
194* | Louisiana Dmd... 

86 k Lubrtrol 

I 1350 iLucky Slot 
[ 93a [Liens YoimgstVn 

350 .Mac Millao...— 

I 128e [MacyB-H 

j 247* ‘Mira Hanover 

• 271, : Mapco... . 

53G0 1 31k 'Marathon Oil.... 


297* 
20 1, 
2650 

49k 

87 

44, 

110 

18k 

143, 

a&k 

20 k 
18!; 
67S* 
504, 
841, 
70 
5770 
28 
417, 

344, . 

167* | 

19k 

U4g 


IB,' 

337, 

475* 

85e 

'7k 

16 

167* 

25 k 

41 

164, 

16k 

5k 
30&* 
32 k 
/>9k 
445g 
297* 
117* 


137* jMorcor J 

101* Marine Midland. 

156* I Marshall Fteld.-.| 241* 

221* May Dept. Stores 47T* 

27k MCA 741* 

21* McCrary i7g 

34Ss McDennott 40- 

810 McDonnelLDoug. 18k 

6 MeG raw Hill 14 k 

S7k SI peck - 66k 

101* Memll Lynch— 18 k 

12k MGM 145e 

43 Mmn.MlngJtlIf K 69k 

34k Mobil Oil 60k 

41 Monsanto 84k 

487* Morgan J. P. 567* 

334, MoiJrola 46 

161* 'Murphy Oil..... ..1 197* 

22k INoWbco ; 395* 

17 jNalcoCfaemlcnl... «3k 
9k iNaitonal Uao—I ]21* 


156b 'Nat. Distiller*.. 
66* |Nsl. Service I ml J 


19k 


12k 
52 
381* 
38 . 
344, 
5k 
3 k 
295, 
11660 
14k 

il" 

- 6k 
231s 
37 
24k 
736t 
385g 
67k 
32k 
1B70 
411* 
19k 
17 
5k 
13 k 

21k 
1550 
69 k 

34k 

56k 

29k 

13 

4850 

40k 

S2ie 

52 

84 

90 

26 k 

44k 


Koynl Dutch _| 43 9g 

Buss Digs..- | 125s 

baleway Stores— | 47k 
p*. Joe Minerals./ 37l§ 
St. ttegu Paper... | 28 
Santa Fe Ind*—.. 341* 


Saul Invest.— .. 
ISaxon Inds.. 


67* 

341* 

26k 

196* 

24k 

3 

2 

15k 
6770 
S 

12i„ 

84* [ooovtll Mtg— . 

4 . [Scadd’r Duo Ves»| 

10lg jsea Coutalners...! 


dcblltz Brewing-) 21>s 


SchJ umber* rr.— 

JiCJf 


440 

4k 


6040 

Xas, 


Scot! Paper j 17*, 


Investment premlmn based on ! , 

52-60 per £1— I12J% (U3J%) 

IB75-74 | | Jan. 

High j is’W Stock 16 


2860 ; 10 jfentth Itodio. — 271* 

89k 7940 Chile 3% 1993 I 87 u 

1951* 99 'Peru S% 1993 j t95 

♦ 100 -y 99 lL’.dTreaa6*V97«; t99y 
tB9k I 180.16 (I Jr.Trcms.44 IBbtf t89k 
t84.14. 77 :U^Trra»4i‘g/lvati| t807* 
6.74%l 4 MS JjU Ji. 96 days blUs, 4.84* 


Deuiaehe Bank 

Dreedner ) 

Dychernof Zetn’l] 

Gutehaffnnng 

Hapag Lloyd 

HarpenertDMJOO) 

Hoeefast— 

Hooch--...- j 

Kali Solz iDM5Q. 

Ksniladt — ’ .... 

KauIboL— 


CANADA 


Kluckner iDMIOOj 133 |— 1 


16*« 

6r* 

2530 

261, 


12k 

57* 

171, 

297* 

167* 

676« 

246a 

6070 

316* 

1670 

343, 

161* 

12k 

270 

10k 
21k 
1650 
60k 
o4k 
55 k 


26 Seagram 

13 k Searie (G.D.i... 

485a Seem Koebnck. 

207* SKDCO 

39k Shell Oil 

Ilk SbellTnaaport.-l 

14 Signal - -J 

25 S lg nude Corp— 

9t b Simplicity Par — 

9i, auger 

1 aoitiron 

750 Soutbdcom 

17 Southern Cal. Bd 
84, Southern Co— 

411* sthn. Nat. Kea-.J 
2640 Southern PsdflcJ 
40 |SoathemJBallway| 

Southland ..I SS'g 

Sperry Hutch— • 11 - 

Sperry Hand 42 k 

. ; Standard Btand*.i 401* 
221* ptaLUtlCaliiomia '297* 

36 SUL Oil Indiana.; ilTg 
497* «UL Oil Ohio... -it 70 . 
44 StoulT Chemical-: 89k 
164, idteriing Dmg— [ 186* 

19 .-Studebaket ..j 1 94k 

371* 1 .251, Sun On i let) 

26 , 125* ISundKrend ..I 18 

445* f 89 -Syotex - ; 31k 

116* ! Candy 317* 

4i* 'I'evtialunlor. ; Dk 

181* Tekinmix — 497* 

9k Teredyne — 28k 

7* ■ TeJes ! 21a 


6550 

B6* 

50k 

261, 

,*k 


447 0 < 32k -National Sled.... 43 


115 

241* 

141* 

33k 

21 

20k 


[Holllbunoa.— ...J 1673s 
Hanna Mining....! 48k 

Harris Carpn 1 351, 

HelnrtoJ | 61 

Holler 1 W.E.)_...l 27k 
HeaMein _.[ 531* 


6650 

Sk 

327 S 

20/0 

10 

11/s 

66* 

10k 


Hewlett-Packard! 106k 
Holiday Inns—,..] 1 7k 

Homcstake. 34Ig 

Hon^trwrtl —..J 39k 

Htawet— ; 12k 

Haimebold Fin.... . 171* 

Hutton E. F. | 19k 

1C Industries. 17k 

IS, jIL'.V Phsrmao.— 5k 

28 [INA 38k 

61 llngrraoll Hand...! 7B/* 

32k jlnlaiul SteeL 446a - 

57* ilnsllco j 8k 

IBM ; 242 

Inti. Flavors i£& 

InLl. Harvester,, 243* 
hill. HoMiiigs....| losn 
301* jlml.Miu A Llieml 38 
214e [jnil. Nickef 1 286g 


62 

387s 

•20 k 
274, 
13k 

1470 
17 k 


. 201 * 'Natomas 

14 .NCK.— 

660 I Neptune fuel 

15 New Eng laud Bl. 


2330 

284, 

16k 

20 


so new angiaua ai., <SU 
23 'New Englaol Tell 26Sa 
8k Nfaigare Mohawk) 13k 
11 I Niagara bliore.... 13 k 
IIS, N.L. lndusuiea— IS 
71k ! 6970 Norfolk* 'Verternl 71U 
- 37k | 2950 North Noe. Gao...! 575* 
1570 I N'rhn States Pot. k8k 
IIS, Srhwra Alrliiml 25k 
34 'Nth west Bancorp: 47 

lOTg , Norton eHojod • 24k 

12k ’Occidental Petrol; 16k 


111* lUgilvy Mptfaer— , Blk 
12lg 'Ohio Ec 


1 Kdluon..— 

1460 jW»- | 

24 ;Oua Bleretor_-.j 


8k ! Overseas Ship- 1 111* 

25 1, OwMs-Corniog J 52 

32 jUitBiu liTirxno— .,[ c6i* 

18k IkcrflcOas. 1 22 

14fi* IV. Lighting™. 

145, jPhe. Pwr.au... 


19J, 

61* 


30k 1 
133* • 

4770 I 

2Bk I 

65 k 1 34S* I nr I. Paper j @51* 

25 s 146e !lmi.T«C*TeI I 241, 

41a ■■ k linvent I . 3 

34 I 13L [liiwa Beet _...» 244, 

127* | 8k III; Interna tlomii lias 

436b [ 22 !Jim Walter — j 413g 


28k 
26k 

474, 

24 k 

22 k 

225, 

186* 

366a 
44k 

IS If 
52 
57k 
23k 
19k 
21 
5k 
.241* 

260 
20k 
60k 
231, 

7k 
381, 

76 

29k 
27k 
367b 
39k 
18S* 

584, 

59k 

19lg , 

85k 3578 jPiHsbi 


I860 

364, 

o92. 


2 

13 

^k 

156b 

36k 

17 

36b 

30k 


PuiAmM'orldAlfj 
Pariter Hannifin, 
Pgnn Central..,,., 

Penn Pw* u 

FeuneyJ.C. 

F ttnnfgil .an——,. 

Peopte* Drug,. 

Peoples Gao. 


20 
40lq- ! 
1840 j 

42k I 
13k 
3Blg I 

IOO . 
19Tg I 
34 
16i a 
39 k 
27 k 
8k 
591, 
23 


j 407, jPepaloD— .. 
16 ] Perkin Elmer, 

237g iPfuer 

29 . iPtwIpe Dodge 

111* I Philadelphia Elec 

407g [Philip Morris. 

37 : Phillips Petrol' n 1 
730 [Pickwick Inter.. 
uty 

Ilk 1 FI tnov Bowen.— 


17k 

205, 

24k 

lk 

205. 
63 <g 
20k 
6 

38k 

75 

23 

2750 

87k 
37 k 
I860 
57k 
67 
161, 
42k 

IS'* 


18, i Pittrtoa -J 373, 

64, IPleucy Ltd AUKj 151* 

15' iPolamM ! 351, 

10 PntoutK 13 

24 lg jPPC lodUrtnerJ 38k 
781* iProotor 1 GarubJe-j 94 k 
12 ; FnUServ. Elect- 197, 

231, 1 Pullman I 32i* 

75* [Purex .:. l&s, 

1750 jPnroiatar J 39 k 

12 . -ijual/er Oats J E&r* 

5 ; Kapti I Aiuencan-i 67a. 

25k Kavtlioon— ! 494, 

1050 IttCA i 23 


28k i 81k ' leuneco 


30k 

28k 

36 k 
ll&Sg 

2lk 

^ 7a 

si 

29k 

10 

591* 

. 191s 
lbk 

28Sg 

22 k 

2850 

lo 

293, 

246a 

1430 

178, 

37 

47k 

10k 

691 Z 

134g 

60k 

80k 

3k 

9*4 

8 

Bk 

25k 

21k 

4k 

22 

73S, 

81k 

26i z 

74 

2&40 

14k 

133, 

22 

38 j 

201a ; 

27 

19 1 

1740 : 
193, I 
38 | 

42k 
28k 
241, 
375* 
29Bn 
236o 
44b 
.86k 
36k 


13 lTe*oroP«rn)enin 

211 * i'cxaoo 

237* jresaognir. 

61 -reaa, Inrtin. 

1 l6g I Texas oil A Gas 
f Texas Utilities.. 
Time. 


16k 
244, 

10k |Ti mes Mirror.... 
B4k [Tim ton 

13 k | Trane. 

6 iTrausamenoa-... 
£41, iTnuui Uulon— '. 
18k llVannway Infra) 
6 Trans World Air. 

19 k ,1'ravelera .... 

16 Tn I'oullnentoJ.j 
141, T.ILW. 


Ek 

284* 

15k 

261, 

3110 

107k 

16k 

21 k 

bOk 

191* 

4450 
236s 
10 
o2k 
19k 
tk 
285b 
21 
I i.7 


6ig .ahli Century Pox! Ilk 

134g ‘UAf 294, 

17 jUAKUU 1 2110 

10k -UGl ' 

91j Ib'OP 

17i* lliollecer Ltd 

33 iftnUrver NV 

5T a Union Bscuorp.- 

40k Unioo Cartii le— 

5k Union Corn mate 
326g Unlou Uil LAI) ... 

62 Linton Pad tic 

Ik Ualnaamerica^-. 

6k : UNIROYAL. 

Sk | United Brando—. 

6 [United Corn. 

IBS, jUti. Bancoip— .... 

14i* !US.Uypaum ; 


14k 

106* 

36 

47 

66* 

69k 

6k 

46 

787g 

Ik 

9 

67* 

J 1 ® 

20k 

19k 

ST, 

22 

753* 

527g 

261, 

6170 

2340 

13* 

1360 


2k Uo.lndnrtri 

7k U&tfboe 

36k US. Steel 

31k U. TcchoologteaJ 

39k Utah Infi „,.J 

17 UVindu*tn«»..[ 

JOk Virginia Elect-.. . I 

10 Vii0rNB m<HH j . _ 
8), ;U'arter^.'oininn— : 20k 
25 1 Warner- Lunberi! a7S, 

12 .Well ►Pans). i 18 

167, ; Weatem BanDorpi 193, 
76, Wear eraN .Amer. 141, 
9 k iWgBtmi Union...: 17 
93« .Wertlncb'a KlecJ 14k 

191, .Wratvaco. ; a7i* 

27a, -Weyertiaeiuer | 41 ?h 

15k - Whirlpool I i.77, 

83, IVhiic Com. Ind»; £33* 
23 William, Co—.l 27k 
221 * iWnnmatn Eta*..!- *8k 

'9*0 Wuninonb £36* 

Ik IWvIy -..j ?k 

47k Inw ......I 561, 

Ilk ,dapala. -.) 13k 


4.30 I 
Ilk ' 
6k ; 
£63, 
301* 
246, 
17(0 • 
46k 
11 
471* 
1.61 
18 

147* 

15 

7 k 

29 k 
Ilk 
5.70 
£77* 
23 
17k 
17k , 
441* I 

3.10 
76* j 

1050 

253, 

88 k 

2.0 

156* 

9k 

4.70 

641, 

561* 

371* 

275, 

243, 

23 1 

377* I 

1-86 1 

B2 

12 

63 

•75* 

32 k 

ol 

*“■ 

20 

363, 

20 

215, 

30 

! 2 k 
10 1, 
295* 
.133, 

S'" 

71, 
25k 
221 * 
51k 
62 
39 k 
114, 


2.05 

8k 

3-0 

19 

23k 

10k 

121* 

34 

4.35 

405, 

0.58 

9k 


Abbey Gin Prop-l 
Aoiltbl Paper..—. 

Agnkn Haute 

AlrenAlumlniain 

Algomatiteel 

Asbestos 

Bank Montreal... 
Bank Nova scoria 
Basie kesoarcc*. - 
BellTeiepboae.... 

Boris. 

Bow Valley lnds.1 


3.40 

10k 

a.55 

£41* 

S 51* 

24k 

161* 

41 

85* 

444* 

1.00 

173, 


8 {BP Canada 1 115, 

94, Unseen 12k 

3.80J Brinco 4.46 

22 | Calgary Power.... k.91, 

8 iCanada Cement.. 97* 
2.40jCknsda N /W Land 6.70 
21k [CanlmpBnkC'enj 25k 
17 |Causda Indoa.....; 118 

13 {Can. Pacific. 1 15 

125* Can. Pacific lnv-| 

21 Cop.£ia[ierOil..,. 

1 -9 & Carting O’Keefe.. 

3.30 lUandar AbestM ..| 


Klack Hum bolt . 
Krupp Prf DM llOj 
Karxlaicredit Bfcf 

Linde ! 

Lo weabrauD M I00| 
Lufthansa — 

MAN— 

MVsmann DM 100 
Metalge'lBcbaft.. 
Hun oil. HbcIctib* 

NcrisnnuuL ' 

Preusstg DM ICO.] 
llhetn West Elect J 

Schering I 

Siemens 

SlblzUCkfiT ......... 

Thyasen.-..- 

Veretn A West Bk 


PARIS 


1d0.3i — 2.7 
132.7—2 
530 j— 3 
328 xr — 3 
210.81 — 4.3 
102 1—2.5 
349 -4 . 
246 |-4 
1 

328.5.-6.9 
258.5;-6 
182 1-1-13 
215-&— 4 
126 —1 
168.51 + 2.3 
151.3{—2.2 
62.5!- 1.2 
US i—l 
428.6>0^ 
266 -3 


,17 ! 1.9 
.14 2.4 
17 - 
17 ! 6.0 


38 
IB 
CIS 

L5 

18 

20 
18 
.10 
14 
Is 12 
8 
18 
10 J 7.8 


2.8 

2.6 

4t3 

IT 1 

,£-l 

3.7 

i!o 

3.6 
2.9 
3^ 

4.7 

4.8 

6.8 


-0.5 

+3.8 


180 
147 

316 | I 18 

226 J"— 5.61 16 

2.1U0J | 20 


75 , 

202.5 1 + 2.5 
326 .—6 
259J5+0.5 
650 +10 

1U2.6+0.1 

149.5—0.5 
144 | — 0.8 
381 1+0.8 

506.7 -4.3 

276sa' 1 19 

114.8 —0.7 j 14 
331 — 1 | 18 


2.3 

3.7 

4.4 

1.7 

2.8 

3.4 

O.* 

2.9 
29 

4.4 

Te 

3.9 
4.8 
6.3 
2-6 
2l3 

3.2 

6.2 

2.7 


4-oc Div.lY-d. 
— I Lire • % 


Alitalia Pnc , 800 '—140* — I — 

AN 1C ; 820 [-t-lB.S: 60 7.3 

Auronia Ase 14.185 . —15 .130 j 3.1 

UastoKio. 11.197 1-3 i 70 1 5.8 

Breda — 2,641 if 11 H65 | 6.7 

But ga Il 1.410 ! {200 ; 1.8 

Cantonl (7.475 -5 *200 ! 2.7 

CHIA— 11.480 1 : — I — 

Cueirliri: j4.670 +30 1250^6/4 


Jaa. IB 


44, 

25 k 
22k 
1.35 
life 
5k 
1.90 
36 
307 S 
171* 
16k 


{ChteAan Dev. 

Comioco..— 

Coos. Bat ho rat— 
Con. Textile IL ., 
{•.'-onsumer Gas — ' 
Costala Hi eh- 

Decca Beaouroes.1 
Ueniscm Mine,... 

Uume Mines 

Dome Petroleum 
. .Dominton Bridge 

17k iDumlar 

17 [Do punt 

{Fatenn'ce Nickel.; 


25 

1.26! Fin. Collection.. 


65 iPncd Motor Iks.. 

5k iliiani Veil' w kali/ 
237* [GuK Oil Canada. 

3-20' HXwlter did . Uaa . 
22 k I Kill linger ... 

17 k Hume Oil *A’ J 

136* Hudson Bay ling 
Ilk , Hudson Bay ' 

18 {Hudson Oil A Ga> ! 

167* U.A.C. 

23k ilmssen ,| 

22 1, IlmpensJ OJ/.„ 

9)0 [I rain I 

6 k IlnlanitNaLGaa— 
20k llnteruai'i NU*e) 
1 1&8 |IniVr‘yPlpeLme| 
&0B •Caunn'tFIn.Cori. 
4is iLoblsw Com. •B’J 
Mc'nilll’m Uloedl| 
Massey Ferguson: 

McIntyre Ikrpnri 


S 38 

17 
13k 
29k 

407b jUuore Cnrijo 

27k Noran.1# Mlnea...l 

5J, iNorceuEnen^r... 


163, 

43k 

Vi -88 

6k 

9 

35 

281* 

11.60 

13k 

8k 

4.15 

61k 

341* 

36k 

2760 

22», 

)9k 

333. 

1.40 

82 

bk 

?9k 

75b 

32t 8 

e9k 

16k 

17 

36k 

lbk 

£7 if 

24k 

12 

Sk 

2870 

13J0 

Gk 

4.8 

2Qk 

221, 

42k 

51k 

315, 

Ilk 


Air Ltqaide—.,— 

A/ullalne 

Begbln 

Gervsis.. 

Carrefour. 

Ohargeurs Heunl* 

Citroen 

Ft. Pat roles... 

CicB an caire ; 

C.G.B 

CredltCcrm Prince) 
Credit Ponder. 

Detrain N.JS- 

GaL Lalayette— I 
Gmi. Ocdd entoieJ 

ImetaJ f 

Ls/arge 

L' Ureal 

Machine Bull 

| Micbelin ”B” „„ 
Muet Hennessey. 

| Pa ribas 

Peohiney 

Peng 00 1 iPre.7D).J 

Prlcei ....._ 

PrintemtB 

Kedwte 

lib one Pbuleoc-— 

Sacdnr 

source Perrier 1 

auei 

Thomson Brandt. 
Usurer 


BRUSSELS 


Price 

Fra. 


+ or 


a 63.1' — 2.9 
387 l+S 
112 -1.3 
t>26 —18 

1,953 +69 

198 '—7 
4O.6--0.4 
136.1;— 2.4 
4t4 |+U.fi 
319 f -6 
151 +1^ 

3SS —1 
145.8!— 0.2 
87 1—2.1 
168.8+1.3 
89 1-1.6 
198.2|+3.7 
1036(— 9 
36-2-0.6 
1,384 -21 
b04 '-7 


19/ 

- 0.1 

16.5 

109.S 

-0.3 

14.1 

302 

—1.5 

13.6 

1 53 


lk 

63.2 

-i -8 

6 

661 

-9 

18 

107 

- 1.2 

16.73 

67.2 

+ 0.8 

12 

ll)7 

+ 1 

6 

276 

-3.6 

225 

251 

- 1.2 

12.76 

73 

-2 

11.65 


Div.| 

Prs. 


lb.W 4.5 


22.b| 

IIJ3 


374U 6.1 


57 

16 

‘Islel 

12 

ZflBl 

IO. b| 
27 
U.15I 


m 

* 


Dalmlne- | 430^!+ UL5; 60 ' 1.1 

Krta 2.503 | — ; — 

Flat ;i.460.5:-*- «6 100 > 6.7 

INi. Priv.. ; 905 !+10 ilOO | 1.1 

Fldstder..— I 236 ,+0.6 1 40 ; 15.7 

GanrenD. 44,000 + 760 500 ,U.4 

IF I Prir 2.290 +40 130 : — 

larest B 2.450-16 ;i40 '■ — 

Italcemenri 20,503-90 360 j 1.7 

liolga* s>99 +8.5 1 — — 

Jtolsider. 380 • 60 1.6 

LaCenBHrie 9.900 +- 2 75.400 , 4.1 

Marelll Elude-.. 489 +3.5 1 — — 

McdloUtnoa— .. ... 70.600-500 1 JOG l.S 
Mnodadarl Pttv... 1.380—45 120 , 8-6 

Montedison— 640 + 20 ■ 33 6.4 

Uotta.. ■ 1.170-15 , — > I — 

Olivetti Prlv. — • 951 —11 • 70 : 7.2 

PireUiAC. : -1,470+10 I 96 ■ 6.4 

Pirelli tipau. 622 + 19 60 . 6.1 

HAS-.- 1 74.050 + 1160 600 : 0^ 

Blnasccnri.... 1 73 

Uumiaaaa— J 

s. A -ri.P-k 

ti.TJLT. 1 

5nln Vlsenre. 

Sue. Gee. Itnniiib. 


■2.570 + 20 : — ; - 
5.580 -20 .200 ' 3.6 

1.351- 160 ; 3.2 

1.615 + 15 72 4.4 

160 —5.5 I — ! — 


Reuter 

AMSTERDAM 

Jan 16 

Price 14- 
FH. ! - 



ALru (FL2£ti... M .. 
AlReni Until FLia 
A11EV (P1.10L... 

43.3; — ( 
339.5;— 1 
60.5+1 


SWITZERLAND • 


Jon. 16 


Price 

Prs. 


i + or 


5.8 

9.8 


2.9 

7.4 

11.4 

2.6 

7.5 
7.0 

7.6 

12.6 


7.5i 5.2 

7.5 3.2 

4.5 6.0 
15 7.7 

13.5 1.4 

27J5 2.0 


17.9 

6.6 

8.0 

5.2 

IB.+ 


Aluminium jl, 175 ! — 56 

Bally Hid ' 635 |+15 

BBC ‘A’ [l,57o ; 

ClhfrGelgy '1.720 |+10 

Do. Da. Part.Jl.180 (-15 
Do. Du. Beg.— I 7u9 i+22 

Cradle dtitsse ;2,865 —5 

Ftscber'iGeutgi ...[, 595 1+5 
GmLMagJeLFIUtl.il 15 1+6 


Div.iTkL 
% ; % 


12 ! 5.4 


Bo8mkn(*Itoebri112.6IW p-l,000|il(M 
LnLartoodB [2,900 1— 35 ( 20 


iniartooa 11 

LepdlaGyrBi P2QUJ 570 I — 15 
Nestle .—,3,595 [-10 


840 

149 


Do. 

Sector 

dourer Arbon— 
doc. lnte. Pirelli. 
dwiteitrFJeoi... 
dwls. Back Carp. 500 
.L'aJlaolrcJdwlts. 3.570 
Wioterttaar — 1,910 
Xitrirh Ins —..‘9,500 


1.710 +10 
5.250 \ — 50 


h-B 

+ L 


455 U6 


>76.9, 
[a/E.Bi 
BO 
11 
14 
8.6 

10 [ 1.6 
+ 10 I 20 2.8 

-j 30 1.6 

-150! 40 ! 2.1 


3.2 

1.3 
l.B 
3.1 
2.8 


1.0 

3.4 


STOCKHOLM 


Jaa. Id 


Jaa. Ifi 


Prieo 

Fra. 


14.280 


+ or 


-20 


Arbed \ — _ 

Uanqae <le l)nut_l2,055 +55 

Bekart 'B' |Ba60 ! ‘ 

Brux -Lambert a.080 

C JLB. Cement ...j 

Coekerill , 

K.BJO: I 


390 


1+20 


Div. 

Prs. 

Net 



0.87 

28k 

2.0 

17Ji 

l&J, 

85* 

0.42 

2150 

10 

1850 

5.25 

25k 

8 

S4k 

0.75 

3650 

25k ' 

37J* • 

IVSS I 
3k 
14 

87 B 1 

9b0 


0.45 

13k 

LOO 

8 

9 

2.85 ■ 
0.16 
141s 
Tk 
ilk 
0.97 
10k 
4.05 
181* 
0.23 
25 


Pawfic Copper M.! 
Poc I Be Petroleum 

Ar* Petroleum.. 
Hut- Con. Pet’i'm 

Patino 

Peoples Dept-, d— 
Place Gas A Oft... 

, Placer Doreiopmt, 
[Power CorporaCn 
Pnce , 

kuebec Sturgeon. 


a .*r OIL, 

8h 


dhatr 

Kio Algotn 

Hojral AgB B B ra M 

bkTo/C, 


18k , 
26J« tii 
12 
4.95 


Eoyal Bit. CT Can. 
Koyai Trust., j 


w.B7 

18 

1.65 

16k 

110 

а. 75 
0.40 
203, 

8t b 

1514 

11.06 

143, 

б. 50 
32 


Hobofam —...[4.006 i— laoj/HO 

intecum — .......... il.7Z5 1 — 16 

EreditbanJi 6,950 i-lti 

Ia Uoyak Bel®*.. o.550 


Petruflna 5^60 

Photo Geraert— . 1,174 
Pieux Praukl..—. 6,750 

doc. Geaenie. 2.965 

ins. Gen. tisaque 2.900 

dofina. 3,290 

dolrey-A' 2.700 

Traetion Elec-.., 2,940 

U.CJJ. — J.84U 

tin. Mlnjl/lOUu. 1,062 
f0.26k | Virile Montague. 4/5BG 
29 I Wagnn Lira_ 778 


+20 
+ 0U 
—16 

i-'io 

+5 

+35 

+46 

[— 3B 

+ "io 
+ 80 


Dal Cajiadiv. | 


5IW 

'dberrik G. Mines! 

4k tilebens y. G.„„.| 

63* 'dimpana [ 

4S* .dialer Wallrer C..I 
31k'' 25k titeei ut Canatla...' 

1.60 OB3 *+Mep Hack Iron..' 

71* I 3.16 ^uqnlDniale Oils) 

36 i 241* jlfeMcu Csrwida.-J 
231* ] 15 | i i Inmate Uum, Bk .. 

115b ; Bk ' L'ran.Can l‘lueLn| 111, 

11 9 | Praps Mount Oil. 97* 

21k I 12k rn «*■„.„ I t 13 

Bk | 6k (.UtuilUb 8>, 

147* • 9k [United Cecpn-B.: tllk 
433* I 26k ;Halhrr Himm..,.j 31k 
24k j 18k -Wijm C*std Tronr'i se4lg 

BOk 16k |W-*ie,n i«t»- tl75* 

a A steed. •Assented, t Bid. i Traded. | 
n New nock. 


felk 

30k 

Haig 

63s 

11 

71a 

2730 

Unii. 

71g 

29k 

181 * 


129 

2451 

286 

‘El 

350 

175 
176| 
195 
185 
160| 

176 
95 

360{ 

35 


YkL 

* 


5.3 

7.1 

14.5 

7.3 
6.6 

« 

4.0 

2.5 
7.fi 

4.6 

5.0 

3.3 

6.2 

5.1 
6.9 
6.0 
6.9 

6.9 

8.0 

6.1 

7.0 

7.9 
4.6 


OSLO* 


Jan. 16 


i Price | 

+ or 

Div. 

Yl.1, 

| Krooeij 


t 

br 


Bergen Bank f 114.5<— 0.5 

Burreorarrl ! 123 

CrAiitbsak j 124' —1 

Km-nio, 540 1 + 10 

KrcdiLkojincn I 123 1 + 0.5 

>'<irekHydro KrfOl 320 -I + 4 

Orkla inrt .; 85 j 

SinrehreiiH 1 150 I • 


! 7.9 
1 8.3 
8.0 
1 3.7 
8.0 
Js.2 


AjniUvoiarKroibi 

:\sea (KxbU) 

Alls* Copcm Kr2b)j 

Bilb+uds 

Boftva i 

Cordn. I 

CriJulws..— .— 
Biectrolox -B'— . 
Ericsson B iKrfiO) 
Fogema — — 
Granrtw //ree>__. 
Handrasbaiilteu _ 

Marebou — 

Mo Uoh Dotnsjo- 

Wnt/w 

aondrik AJ)— 

6.EJ». ‘X Kr-bO. 
dkeod Bnalrllda „ 
Tarxlxrik ■B’tKJO 
L'ddchoim 

V.tivo (KxbOi. 


Price 

Kronor 

+ or 

\ Div I 

[ Kr. 

144 

— 1 

0 

125 

—2 

5 

178 

(— i 

[5.5 

185 

— 4 

9 

2<»4 



385 

Z4. 

lli 

872 

+ 1 

11 

IfcO 

-1 

4.6 

190 

-9 

6 

213 

+ 1 

8 

327 

+2 

22 

226 

+ 2 

14 

185 


8 

217 

-i 

9 

223 

250 

+3 

7 

131 

—I 

5.6 

208 

+2 

14 

98 

—as 

6 

167 

-i 

*8 

139 

+1 

• 6 


A ram Bank! FI.SC 1 h 80.9;+ 1 
Van Berkelsi FLiG 122 — . 
BUenkuf fFIJJ»-> 89.5 ._ 
Buka West in. PUG 118.5+1 
Buhitn 'TKtcrodc: 74,7+t 
hfrenmFJjJr-..: 519 +» 

Eonm -V. V -Beorerj 129 '+ 
EuroComTn FI.IC* 68.5... 
Gh.tBroeadcsFI.IC, 61 1- 
H ciocken iFl 143 [— 
Hetaw 11W?-I FLK2 49.1;- 
HnUsnd Fiin.1— 136.61 .. 
HoogntetuiPilOv 60.7— 1~ 

H’nieUutigladFIN 24 , 1 
l.H.C. Holland...' 26.8 -F* 
K.L.M.(Fr.UUl.... 83 +1 . 

int.MulkwiFl^ui; 45.5 — t 

Xaanlen (FI Wi).. 53 — 

Nat .N d. 1 iiHVncej 92.6 + 

NedCredBklFiaOi 50 '-1 
Nfalil klUkiFI 160)i 153.4! + 

Ncto rFIJk.'i 70.5- 

N ijwrdsi TXotc. 56 +. 
UCE-<F!J»i...— . 171.5 + 
Vxii Ommeren.... 250 + 
Pakhoed iFliW)...., 139.5. + 

Pbilit-s 'Kl.IOr ■ 30 l-l 

RijudcbVerFI.UiG I 
hubeca iKLsOt— ..1 3 
J 

Kuttrain 1FI.0O1.... J 
Kura* UulchlFiar 1 
alavealAirg'* Bnk> 2 
Tokyo HscHlgtAl'PL.89.1 
Lu timer 1 Fl^Oi.... 123^1- 

VHP 190 

VlkUmlfM.l nt.su 30.51+ : 

COPENHAGEN 


Jaa. 16 




Burmeisrerk W..! 77 ; + : 

Dan Loud ran rtmki lois*;— ■ 
Dan Proiinctanbl 1991* +• 
East Asiat ic Co.... 307>* — 

Flnon&bankeu 187 |+ 

For. Brj-ggericr... 410 — 
HandriBboak Cop 20 lk + 
Faplrfobnk For— 97>,l + 
0. jVortiicrn Hid. 233 i._ 

Nonl Kohel 2631,!— 

Ultefabrik 1781*!... 

Frivathank 205 r + 

doph.Berendsen^ 364k! + 
dnfwrtos j 263 1*1 — 


VIENNA 


3.9 

3.0 


4.1 

3.8 

3.2 
3.B 
8.6 
6^ 
*L2 

4.1 

3.1 

3.3 

4.2 

6.9 
5.1 

4.7 

4.3 


TOKYO H 


Jon. 19 


■Prices j + or 
Yen ' 


Div. 

% 


AsoWGIhm 292. ;+3 I 16 

LaArjO — 314 +9 ' _ 

Dal Nippon Print 527. ]+8. j 18 

Fuji. Photo Film.. 4b0 

Hitachi--- 809 

Hurnfa Motors— . 744 

C. Itoh— — 360 

Jacen Alritner— . L&70 
lisnwl MtcL Pw. 691 

Kotnxua^ 428 

K abuts 3a7 

Matsushita Ind... 629 

Mitsubishi Bank. 350 


YkL 

% 


Mitsubishi Heavy) 148 
MHrtktt Corp. 

Mitoni ft Uo_ — 

Hltsukcebt 

Mlsno Motor 


Pioneer HI otronicj2,o40 


498 

582 

483 

461 


S 

+ 6 
+ 6 
-a 
+20 
+1 
+9 
+e 

^6 

+6 

+€ 


-1 
+ 10 
-10 
+3 
£ 
t 4 


donyo Ulectric— 212 

dfaiseido— 1,140 

dtray— 3.46U 

Taisfre Marine .... ' 3i8 
TskedaCfaexnire!. 226 

Teijn _.... >92 

Tnfcio Marine——!. 620 ! + l j 11 ! 03) 

Tokyo Moci.Pia.. 700 1+10 1 10 1 7.1 

Itaduba.... j 108 [+5 I 10 1 3.6 

163 -1+1 


15 

10 

18 

12 

"ft 

18 

15 

w 

10 

12 

13 

14 
20 

16 
30 
12 
2fi 
30 
11 

15 

12 


2.7 

1.7 
1.6 
2.3 
1.2 
1.6 

8 A 
2.1 

2.3 
1JS 

1.4 

4.0 
1.3 

1.3 

2.0 

1.7 

0.6 

2.8 
1.0 
ae 
1.7 

3.3 
3.1 


Jaa. 16 


Creriicadnalt—.. 
P&rtmooeer ...... _ 

driecta 

Semperii .... 

Ste.lT Daimler.- 
Yeis Magnesit— . 




.!3; 


390 

340 U . 
736 

187 1 + 
153 + 

384 I—. 


Tan} —J 


a 1 3.7 


SPAIN « 

January |Q Per c- 

Asia ml - 2 c 

Banco Lopez Ouesstfa . 

Banco Bilbao 831 

Banco Atkumco (l,4H)fl) « 

Banco Cemrai 

Banesto (£50) - 

Banco Exterior 

Banco General 

Banco Granada (LUO) 

Banco Uisoano 

Banco Iberico — 

lndnban 

Banco lad Car. ( 1 . 0 W) . 
Banco MercantH (LOW) in 

Banco OcadeWaJ « 

Banco Posttiar 69 

Banco Santander (230 *1' 
Banco Urcuijo (LOW). St 
Banco Vizcaya — — - 67 
Banco Zinnauo * n 

Banknnlon 3& 

Altos Homos ut 

Babcock 'Witeox 11) 

etc 4» 

Crecinco 16 

firacados — — . 82 

Inmobaslf — lk 

B. I. Aragonesas 15 

Sspanola Zinc » 

E *dL Rfo Tinto 31 

Fe&sa 0.0001 Ii 

Pcnosa 11 , 000 ) ID 

Flnansamo SA O 

Flnofliamo Senddos — <8 

GaL PreriadOB 49 

Grnpo Velaxqnez (400) 3K 

HMrola - IS 

Tberdnero IT. 



Motor Iherlca 

Olarra 

Petroliber 


... 221 
n 

3» 


4.5 Ti ijnia Mot« ir'.. t>uO 16' | 1^1 

6-8 Source Nikko "ftecuri dre "Tokyo. " 


PriraleoK . tr. 

Sarrlo Papalcra IS 

scar ii.ooo) ’ isc 

Solace Mi 

Telefonica » 

Tub a ccx 34 

Union Elec. IS 

Union 3 Fcnlx M* 

Lirbls as 


ROTES: Overseas prices exclude S S Yen Sit drium. on less otherwise stared. UnUac div. r Mom. a Shan 

premium. Belgian - dividends are shown 5 Price ', .ar - time of subpcnsion. and yield exclude special pj 

after witblialding rax. n Florins., b Sc h i ll i ngs, c Cents. dDJvi- cared div. n Unofficial tradir 

- . ■ rtend after oendina rights and/or scrip holders only, a Merger pen 

± DM30 dnnorn. unlrsr otherwise stated. Ibsik. cPer share. / Franc*, c Cross. iBld. # Traded. Z Seder. 

rixtats. 


J Kr .100 denom. mlc-ss otherwise staled, div <%. 1/ Assumed diridefitf after jsenp debts. xP Ex dlri 

Piavjno denom. unless otherwise stated, and/or. . l?st». k After. • local Scrip Issue. XftHX oIL 

I o Frg.j{U) denom. unless otherwise stated, taxes. 01 % lax free, n Francs: indmliBS increased. 

















•» 
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AUTHORISED UNIT TRUSTS 


;*o- . — “rr— 

• “ >' uBitT^ Mgre.' lid. ttXfc) 

•/'*:* Aylesbury. . 02065041 

• . * . . '•«« — j§i Hjf scA i!9 

. . ' .T*t.F<LbB.9 JM +53 375 

, . — pm swM-twi S.« 

.' limbte GroopVmtg) 


Batta. Brentwood, Broca 
an «• sffieric** _{IRT74f 53 


ind 

Inc m. 
, id Dot — 
iCdte— 
4U1TH.. 

■cmeZ.— 

<ul 

5 Fund.... 

'Fond— 

.feir 


25o3 +Sj 

493 +DJ 
92.7 +0J 


V.F&iui 22.7 K J — J 4.65 

wffka — 45.9 . JnM . ....j 2.76 
'■ nd _l—. . 263 28 Ad -0.11 2 91 

% *Jan.7-]U4.« Mu] [ tM 

ler Unit Mgmt. Co. Ltd. 
'■■,tavTra 01-OK4010 

yly Lid — [114.9 1240| | 4.60 

iet gecurittes LUL ta) (c) 

■ S^ETwrsJ’ EH39LH 031-38 1421 


ante E4 

Unrtol — 353 
lib — — 2J-5 
. tinita)— »3 

■Unit* RJ 

J - — 57.0 
■U. Acct — 19.6 

£3£e~2£ 

:-Jgft=B J 

strsMiSB-— USA 

■efts =ih 
^5 sE|| 

■ after* 45.9 


J4.W+0J 
3018 +0.1 


fya~~ 


.Bridge. Talisman RL M grs.V taXc) 
M.wndmcLPw.EC.8. ' m-oawt 

S Income. 0*78 2».M , 7.72 

Capitalise 273 ' 29.3 1.92 

BT Capital Arc. ZL2 3aS 1.92 

BTSsouj*— . 9U -UAH 4.99 

BTIntjTuic 133 . T3T3 437 

•BTIoterfAer 13.8 14.7J .... 4J7 

.Prices os Jan. iSTNoxt sob. to Jan. SO. 

Tie British Life Office Ltd.V (■) 

; Rehanca Bee. Tunbridfe Well*. SUMS 23271 
BL Bri lid life— J44>» 463) +0A). UJ 

BLBaIaoccd*___.B5.9 M.JH 5.87 

BLCapSfel'. - -1M| .».. 412 

BLDIrideatf 033 . 354---) 7 -» 

" P r i ce s oa Jan. 14. Next detent Jan. 2L 

Brown Sbipley A Co. lidVtxKc) 

Mnp-t; Fra adara CL, EC2 ' - 01-8008320 

Brown aiplry B6U MU^J S3* 

Appim flmtf hw.4 1914( I 5.70 

"Prices on Jan. 13. Not mb. dap Jan. 2D. 
Canada Lire Unit TW. Mftgrs. Ltd.* 
28 High ft, Patten Bar. Henk P. Bar SI 1=2 

Can. Gen Diet B12 52 Sal 1 403 

Do. Gen. Aceoni — .054 ■ - £.« +d3j 4,0 

Dd.hK.Diat ~EB.8 18.3 12T 

□a Inc. Actum [5,9 . 34 Aj — | 727 

C«pel (Jaw) Mngt. Ltd.tf .. 

IDO Old Broad SL,EC5N1BQ 0*3888010 

BSa=dll Md f B 

Prica* tat Jan. OlactdeaUnf Jm. 2L 
Carliel Unit Fd. figm ULf (a)(c) . 

Mi I born Honae, Newcartle-upon-TVna - 21185 

CBiioi — M3 gfl— as 

Do. Accum. Unlts.„i&8fi 7031 «.... 337 

Do. High Yield gl J4 lj 823 


G. ft A. Tst Mgr*, (a) (g) 

5. RlplngllRtt, Brentwood. iOZ77t3S73M 

C.ft A PS.9 27.7] +0J| 4.72 

Gartmore Fund Managers* 


Legal it General Tyndall Fund* 

IB, Casrafc Road, BrlmL 

Dia Unit Jan.14 1473 «JI I 438 

Aec.VallJm.l4.-PS6 5 56^ 1 436 


1 a. Mary Axe, EC3A 8BP. 
American Tm at — [237 23.0 

BnU*h Trust 
Capital Fund 

Exempt Fond B71 933 

HighIncoineT»L«.,fJ40 414 

Income Pond——. pZ3 533 

Ino-AiCHMC— 1420a 
~ !7.Tx WJ. 


01-383 3531 
I 120 


Aee.ValtJm.14.-pS3 ' 53JU I *36 

Keat mb to TOLU 

Leonine Admin Istralloa Ltd. 

28 Thro* mart nn Street. EC32AN 01-2301171 
Lea Cap Fond- (56.5 59.51 +M AM 

Lloyds Bk. Unit T»L Xngz*. UtL¥fal 
Registrar* Dept. The Causes aj 1 , Gorin#- h'-Saa. 
WtShing-SusaSt. . QMC3_l 


Gibbs (Antony) Unit TaL Mgs. Ltd. 

33, Blomfldd SL, BC2U 7XL. 01-9884111 

laiAGltriMlne.- - 121.6 3fl^ — 1 1030 

ia<A Gibbs GUlYT B70 Z90) | 529 

Deal Sat to *Tuc9, ttWcd, 

Govett aohnkV 

77. London *[alLEXi 01-5805020 

SnwUil*-.Jan.l8.-|mo 119 Ouj +43| 167 
Do. Accum. Vn It— ]U2D 139.W *S7| 167 
Next dealing to Jm. 90. 

Guardian Royal Ex. Unit Sfgrs. Ltd. 
toal Exchange, KC3PflDN. 01-8388011 

iBgiGuanfiglU TiL- (72-9 7531 +M 422 

Henderson Administration f 

PYvuUer ITT Admin . Hay Utah AAd. 
BTemwnod, Essex. 0277227300 


Da t Ami mi,,, 
LB Second Ine 


Do (Accum. 
LB Third I oc 
Da (Accum.) 


. 624 -*02 IS 
151 5.W 

16.9 3.72 

46 9 *0 4 614 
294 +0.1 272 

Ml ... 416 


Do. Accum. I'nlU— 
Nest deal! 


121 34 

03. • » 

■I dajrJas. : 


eekly 


Ldn.H—214 2J.D .-... 439 

.Prop-tt- l?3 165 4.04 

Ut„_— . 2.4 29 3 +03 3J2 

- th&eat — 19.7 212 338 

355 382 — ... 75B 

-mtsr* 45.9 49 A 7jfl 

■lr3iraJ*'_i»a 37ft — 

,Baa. "Toes. ttWed. tThiir*. “STL 

:'.T Unit Tst. Mgs. Ltd* (aKc) 

. jAir,KC2 01-2834141 

‘jqv Fit— 1793 *4.7u| 431 

dcT Fd. _J623 6652) —1 6.27 

-it Dee. 17. Next suh. day Jan. 21 . 


95 *47uJ ...— I 431 
23 6654 — t 627 
Next suh. to Jan. 21 . 


1 Unicom Ltd.9 UKg) 

an. 2S2 Romford RdL E.7. 01-E949S44 


i.wtle i 
America— f 


Cli)Sfc?= 


M 17f 

7?1 +o3 2.15 


73 i +QJ 
605 +03 
62.6 +02 
n.4 +03 

242 +03 


h ACC. 299 

eTB. 62J 

.'na-Tat- 963 
SW— — 26.7 


Brothers ft Co. LtsLf (a)Cxj. 

- ibaUSuE-CA 01-5882830 

■t. (152 5 159.0) ] 4.65 

• 1 |177.l 18421 1 455 

Neat sub. day Jan. 21 

'gate Progressive UgnL C0.9 
- . gde. BCi 01-0888280 

i"J«i.8L.{1164 124.0/ — J 334 

•.•Jaa5._p»j? Dt-8 J 134 

'.Je. 13-0195 127.® — .1 299 

Jan. 1&,._|12S.< 1342) --1 2.99 

■■ u sub, to Jan. 37. "Jan. 30. 

Ltd.9 

uch SL, E.C3. 01-828 8S80 

so M5 ‘ 1033) I 2a 

fe— fg£ sidS 

- Next mb. to Jm. 2£ 


Cbarterbouse Japbetf 

i Paternoster Row. EC4. • 01-2483909 

CJ. Inlernatl— — 1Z16 23* 235 

Accum. Units— -- 233 . 25.® 2J5 

CJ. Income 333 ' *X5 

CJ.EutO Flu— — 273 2J0 

A cram. Units™. 30 0 32m ■ 230 

CJ.Fd.Inv Tat S3 26jj . 278 

Accum. Units 275 2K8| —..I 2.78 

Price on Jan. It Next daallns Jan. 21 

CaaTedentiw Funds Hgt. LuLf (a) 

ISO RegenlSL. W]R 6AY. 01-4X70040 

Growth FUad (283 3031 .-...| 437 

Cosmopolitan Fund Managers. 

Roche House, Leaden EoeL BeaeaosfleiiL 
Bocks. . (MBTO71225 

CaenMpaln.GUt.Fd.pa3 U.ij+IUf 5.41 

Coyne Investment Mgmt. Ltd. 

72-00. Gauho&MRiL. Aylesbury. 02H5MI 

Coyne Growth _(ZU . 22J5(+6^t 5.41 

Crescent Unit TsL Mgr*. LhL (i) (*) 
4 Mdville Cres, EkBnburgb 3. . * 031-226*631 
Crescent Growth — OZ2 ajg _ ..J 4.06 

Ores. InteruatT.:. — M22 45JJ +0J1 1.95 

Cres.HiBb.DisL OT-9 4pj +M 

Crcs. Reserves (33? ' 3 U| +0J| 3.91 

Discretionary Unit Fund M ana g er s 
22. Bloomfield SL, BC3M 7A3L ' Ol-OSp-WS 

Eqnltas Sect- Ltd. (a) (G) 

418islMC8gste.XC2 01-588 388 1 

Progressive 454.4 . 57.4) -0J( 457 

Equity ft Law Un. Tr. H.| (aXb Xc) 

. Amersham Rd. High Wycanibe. / 04M33377 
Equity A Law P25 55Jj -HU) 335 

Framlington Unit Mgt. Ltd-V 

5-7. Ireland Yard, EC4B3BK. ' 01-2468071 

SsssL^— 

Friends' Provdt. Unit Tr. MgrsO 
Pi sham Bud Dorking. -. 03069099 

Friends Prov. Via .m3 ' 34.0) +0Ji *31 

Da Acrum. _ - - - |? 7- 5 -- 48jJ-i5ft 431 

G.T. Unit Managers, ltd.? '. 
18,SLUartln»Ie-G(Wld.ECX 01-8009461 

G.T. Cop. Inc.: 1644 *A5J+L6i 3,08 

Do. Act — 73.1 . .. 773(417 , 3,90 

G.T. Inc. Fd. Un 1118 -UAffl *2J 840 

g!t uic tr«< 1Z~ 126.3 uO+jli um 

g.t 1793 mS +27 o.m 

•GLPensRaFd I U53 12lft 220 


■SI Aintrahaa 19 4 42.1 *0J 261 

HgiCsp. Arrunu— . 275 29.1 4 53 

IglBuropoan J*4 417+0.4 3.66 

III Far East 47* . M3 +05 131 

IglFInjuo.A ITl' Z3 6 251 .... 334 

‘Gross Nor. 28 995 1030 3.77 

iglHich Income 40.7 42 3 -0.5 9-25 

Igl Inc. A Assets Z35 25 0 -0.1 5 58 

■ K> International— 233 243 .... 232 

IE) Nth. Amsrican- 37.4 3944 -6 J 257 

(ciOll NXLRef'es— 23 6 297 -07 4.82 

Worldwide J« .8... 683 73.6 9.42 

1L Austin JYlars. EC1N 2ED 

CabM Dec 31 (656 735( ] 330 

"For (ax ex taupe funds only 

Hill Samuel Unit Tst. Mgn.9 fa) 

*6 Beech St. EC2P2LX 013288011 

fb) British Trust [1312 140.41 +051 461- 

fgllnn. Trust BXl 34.4a .. .. ID 

l Cl Dollar Trust Uj 653 -07 245 

(b> Capital Trust El 269 +D.1 4 74 

(biFInaneialTK. 5*f fO.J +0 2 J.M 

(MncenieTaL -B3.7 25.4 +0.1 5*8 

(hiSec urily' Trust — W53 482+0.1 462 

IbiHlgh field TiMB-Z 24.9| +07] 779 

Intel. V (a) <g) 

16. Chrinopher 5treeLE.cz. 01-3477348 

Intel, lnv. Fond (027 88 2 m| 1 418 

Ionian Unit Tst. MngmnL Ltd.? 

04. Coleman Street. EC2. 01-4389068 

iodisn Foreign- MOO B7.0J | 230 

Ionian Growth"*—. U2.0 1303 ...J 4D5 

Ionian Inc. Fdt .-.[773 82ft -.-.1 LLU 
‘Neal deal i ox Feb. 12 — FeO. S. rJsa- 22 

Key Fund Managers Ltd. (a) (g) 

25, MIlkSL. EC3V8JR 01-0067070 

Key Capital Fund— 153.0 56.4] +0J| 435 

Key Energy InJ'd 528 5621 415 

465+ EsemptFi- 804 as!£df TST 

Key 1 nrome Fund— 586 62® +0.® 731 

Kej-PJJ. pL7 6531+031 458 

Kleinwort Benson Unit Manageraf 

20. FmcborrhSL ECJ. 013238000 

K.B. Unit Fd Inc. „ (61 6 6701 | 427 

UnltFdAc— 1».4 . 76 4 | 427 

L ft C Unit Trust Management Lld-V 

The Stork Echanae. BC2N 1HP. 01388 2800 
LAC Inti & Gen Fd (8S4 8851 +L8| 253 

Lawson Securities Ltd.V(8)iel(gJ 
83GeonteflL.EdinbarShEU22JG. 081-^83811 
Scots Resources" _. [753 812) 4 02 

: Ac cum L'nllxr 774 154 4.02 

Gill and WammttT. 305 32H ..... 295 

High Yield- 405 43.9 +L9 1170 

(Accum. Vnilf >"*.... 464' 49 3 +27 1170 

American Fd.* 223 24.3 +05 259 

(Accum. Unite)* {225 , 245] +05) 259 

"Tuesday. TtWndneaday. — Fridsy- JtThnrodar- 


Mntoal Unit Trust ManagenWaWg) ' 

Thrg|mjrtcn Hsc- 1 5. Copt ball Aw.EC2R:BU. 

Uututl See. Pios_ .148.8 OJI _.J 6« 
Mutual Inc. Tst — 54 5 . 579^ “ 3 6.7b 

Mutual BIoeCMn-. M0 fl 3 '1 jja 
Mutual High \ Id— 503 53ft +03] 790 

National Provident lnv. Mngrs. LM.9 
4a Grawchurrh St . KC3P3HH 0l«34200 


. 01-6=31 

447 432 

56.4 - S.U 4JJ 

. SM 352 

55.4 +0J( 352 

737 +0.4 635 

«J +0J| 605 

Lloyd's Life Unit TsL Mngrs. Ltd. 
TZJn.GKriiouseRd.Ayleshuiy. 0SM5MI 

Equity Accum. |U38 U9.7) | 4.90 

London WalIV<a)(g) 
l. Flashuri’Sqoarc, Rfi 01-806 sail 

Captla] Priority, *” 

Financial Pr rty 
DaiAcnun.i. -. 

High Inc. Pn only 
Ixndai U'Mllnt... 

KpcclalSite 

StrongholdUniti 

ManuLUe Management LtdLV 

P.O BraSl.SOTMaic 043858101 

Growth Units p7.6 J9N+0ft 396 

Mercury Fund Managers Ltd. 

30. Gmfam SL, ECSP2EB. 01-WI4555 

Merc Gn.Jaa.l4._..ni71 12461 1 447 

Act l^nisJan. 14 „R416 . 150 U I 447 


i^urnl’wm-'-'-jwo • 45 J 396 

^S&‘: 3,z .. 40 ^ I 3 * 

(Ac cun I 0*1*1""- - 1213 X2fl « 1 f.n 

DUtrUnu-".... 1I»4 1264) .. 392 

. "Prices Jm. U Next dcsling Jan 28. 
**PriC# at l* 1 * 31. .Next draling to Jot. X. 

National WestmlnsterV (a) 
4I.UChb»iiy.B3IPSHP 01-8378044 

Capital lAHimi — 57 6 61 ft +01 367 

■fttcome. 315 33tt+ai 554 

FVnanrlal— 34 3 366ft +07 3 62 

Growth lnv_~. 86 3 922ft +32 374 

Extra I bc. 58.9 62ft +0ft 7.M 

NEL Trust Managers Ltd. f (a)ig) 
MUtonLtMrt, Dorking. Sumy. soil 

NalsUr. 154 4 57ft +0ft 321 

New Court Fund Managers Lid, 
TLBQ. Gatehouse Rd . Aylesbury. 02665041 
N.aEqnityFand...RJ3 0 34s0j .... I JM 

N.C.lM<MFd [US3 U3JH+0M 655 

N.C Jnlerost.Fd-_.B7Q «ft +DR Z51 

ItC.Sml C*. Fil„ ,|U37 110ft +0-4 4.41 


(ctPradL Unit Tst. Mngn.VlaHb) Sebaf Unit Tst. Managers Ltd-V (81 
Holbcm Bars. EC1.N 2NH. ’ 01-403S222 POBrac 311. Bcklhrr HIS.E.G4 0! -226 5000 

PrutoU® 19.5 10551 +05) 410 

Qn liter Manggeuent Co. LtiV 

Thr-SUc. Exchan gr. Fi^2N 1HP. 014004177 

Quad™, i.51 9711 1 512 Security Selection 

Reliance Unit Mgr*. UtLV 8Th«CrcacroiMinor,«,EC3N2LY 01-4884313 

Rcilaner It*. Timtndg. Walla. M.06« 24271. JS lu 

OppwlnnilcFd. (484 47ft.. ..] 491 * * W| 7 * ,nf P°8 *L3ft i SH 

Remigfum Management LttLV 

Sc* 1 *? 4°^ SWer Walker T «- Mgmt.WaHg) 

N^ .^to - 1 423 ?i^s2%5^LS ,:,u, ‘ n < s - 


R the hid, A Lwnds. Mgre. Ltd. (a) 

a Swlthln'a lame. Un. FC4. 01-1004334 

NevCi hJcmpi-.. K996 IDS ft .. I 3 75 
meet on Jan. 15 Not dealing Feb. Id 

Rowe Et Pitman Management litLV 

Clt>-G®e Ho. Flash uiy Sq, FC2. 01-806 1066 
Roma lai. Fd - . (690 73M +3ft 243 

Nett sub to’ Jaa IB. 

Royal Tst. Can. Fd. Mgre. Ltd. 

94.JenoynRnrLR.W.l. 014308K2 

Capital Fond [67 6 71ft.. I 374 

Income Fund {66B 70«ft . | 687 

mere at Jan. 15 Next dealing Jm. 80. 


Next dealing Jm 80. 


so street, k l j. oi-shsm 

reign- MOB B7.DJ | 2 JO 

ow-S--._. 1220 130 J -...J 4 D5 
c. Fdt ... 77J 12ft -.-.1 1115 
Jealinji Feb. 12 —FeO. S. tJaa. 24, 


Mere. lot. Jan. 14 — (619 ' 735ft ... 351 

Acc.rniUJm H -|69J 74ft 1 951 

Midland Ranh Group 
Unit Tst- Mngrs. Ltd. 

Courtwood lion as, Silcer Street Head. Shrdfi rid. 
SI 3RD Tr] aT427SB<4 

CommodilyA Gen. .(43.7 469) 7 07 

Do Accum. 44 J 48ft ] 707 

Growl h. 34 7 • 36ft +0l] 241 

Do Accum. 352 97ft +0J] 241 

Capital 250 265ft +03 231 

no Accum. - - 297 27ft f0 j| 281 

Income 37 7 39ft t Oft 630 

Do. Accum J7.7 3fW+0-2j 650 

ini croas tonal . — . a* ■ 49i(+oil 2112 

Do Arcom |s7.4 505) | 282 

Minster Fund Managers Ltd. 

W timer Ran. Arthur St, E.C.4. 01-623 1030 

MUuterFind (2X3 301) 1 472 

Do. Exempt (5.7. 6»ft 1 561 

M & G Group (xj(cXz) 

Three Quays. Tower 1UILKC3R6BG 01-0264588 
See also Suck Exchange Drelte 


kl& G General 
lAectun. Valia 
MAGScctaid. 
lArcum. L'misi 
HAG Midland 
1 Accum. Units 1 
ManUindMK 
iAtcubl Volts 
M LG Spec la] 
t Accum Unicsl 

MACMacnuni 
1 Arena. UnKsi 
U6UF.I TS— 

1 Ace am t nhsl 
U6G Compd. Aec 
MAG Kcrov. Ace. 
ltAGExirsYieh 
1 Accum liiuisi 
M 8 G Japan Ace 
MltG Europ Arc 
MSKI Amor. Ait. 
MI>G Aust'an Axe 
MAG Far Easfo 
(Accum. Uniiu 
MAGTriiStM. 

1 Accum lnn-0 
ChnTsJan. IS 

1 Accum Unite) 

Pens'll ExJan.12 

»I&GCrme.Gnh 
Clyde Geo era!., 
(Accum. Unite) 
Clyde Hleh luc. 
(Accum. L'nltst 



526 
5.01 
501 
6.94 
694 
7 61 
+ 17{ 7 61 
+ 05] 4.95 
+C . ] 4 95 
+2U 4 22 
422 


Norwich Union Insurance Group 
P.O Box 4i Norwich. SRI 3NG. 060322200 
C»T*t.rdJM-L- 1244 3 257.1]' | 532 

Oceanic Managers* lal(z) 

Jfl Ut St Tbonm Apnle EC 4V ZBB 238 0201 
Mceaair.EXmDC FdU27 Ml ....J 359 

Financial 34 4 32 5 -03 3 11 

GctiersI 1B2 19 J . 515 

Growth Accum S3 4 954 *03 510 

Growth Income — 291 30.8 +oj 510 

Hie h Income 232 24.6+03 900 

I^P 184 ■ 195 .... 352 

Index 21.3 Z24M -0.1 3 73 

Oueieew 222 236a *01 3.03 

Perfor man ce. 441 46.7 -01 467 

Recoyerr, l»D 21ft + Oft 456 

Pearl Trust Managers Ltd. (aH>) 

133 High Holbora.WClVTEB OI-40SB441 

Pearl GeOWUi Fd [204 220] .1 474 

Accum IMH.. - .22 2 23 ft I 4 74 

Fsert lac. — 25.9 27 ft ( 620 

PrerllUtTtf 104 32ft +0ft 431 

(Accum. Vutlaj- — 360 38-ij *02| 411 

Pelican Units Admin. Ltd. ifMx) 

1 VbaKtaln SL. Manchester 041-2365865 

Pclloaa Cult* — — 159.9 62ft +0 ft $07 

Perpetual Unit Trust Hngmt.V (a) 
46Harl9£. Hen ley CO Thames 040120068 
P'peCiulGp.Glh 11010 107 5] -...-I 420 

PtocafiUy Unit T. Mgre. LtdLV (a)(b) 
63, London Wall. EC2. - 01-6380801 

F-xtrs iBCmne 1302- 31 9| -0.11 U 00 

Income* Growth— 129* 31.4 +C 2 410 

PortlolloCmdUl ..017 41A -0.1 4.X3 

Port Growth * Ine MSB • 596U -8* 7J9 

Pori, prime 26 9 296 + 02 422 

Shco ley Fort |bZ.B . 68ft +0ll 356 

Practical Invest. Co. Ud.Vf>'Xe> 
Europe Hi- Wld. IV. L'cntre, El 01-6238803 

Practical Jm 14 _ 11265 1366] ] 336 

Accum- Unite jl661 179ft | 356 

Provincial Life lnv. Co. LttLV 
222.RIsftopsraCe.Er2. 01-3478533 

Pn+ific I'nlU 165.1 76 61 „...) 274 

High Income |74J *3.ft 755 


Save A Prosper CnnpM) 

4.Gta Helena. Leaden, ECR 01-5881717 

Dealings lo 01 5M 6WB 
Enkmc Hou*e. 88-78 Qom SlrcH. 
Edtaburen.EHS+NN. 031-2207291 


Ebor Securities Limitedv 
Uni venal Gnnnb -flii 62.7] -02 

Capital Accum. — 536 567 + 01 

General — -—45* 466+01 

(.'ommod.lv 619 66 3 -0 1 

Energy In Ox Ed 53.7 -57.5 -0 1 

Finanrlal - MS 37.3 +0 1 

Xnrirn taTTfl. ■■■ ■■ KX rai J 


TSeJeel Grth - »22 96ft. I 

cxlSelecI Inc.*" M3 90ft _....] 

xmaunodliv Ihi— (1754 U7.7a I 

"Price* as Jm is Nrn mb Jan. 21 
"Prtctf on Jaa. 7. Neal sub. to Jm 


Sara A Prosper SeraV 

caisia) 

Fin’cial Sec Fd. 
lai n t nw lTlt 
ir<Ep an Gth Fd 
inlensnGtb Fd 
u.r5fith Fd 
General t-nns 
High Ytrld Unite 

I nrome 

High Reliirn 


32.H+B5 233 

650 +0.U 250 
24ft +0 1] 354 

86 ft +8 i] in 


LcwfeaittSMMI. 

AssrtiTii „fM.l 

Bank Ins* Flu — 592 

Uni High Jnr !3 7 

UapiUl Are. 19 7 

Cm Growl ll 292 

Canton *12 

I’lte 0< l-ooifcm 361 

Uomm (Mi 36 1 

Vanmadur Ml 

I’anaoiitoen Sis 

UobksLK 120 

EirmptTH 77 2 

Extra I nrome 299 

Far host 201 

Fiiun ITU.. . 13 2 
Goliad* Poarr . *82' 

Gen Fund 274 

UlehilGKh . U.4 

Gold * General. _ 91 1 

Growth 625 

High for 59 6 

Hundred See L 462 

lnr.lniu *5 4 

InLCuuainrr _ 232 
] Bi ret Tst Share* . 179 
Imr. SermdGen - <94 
Invesi T st Unite . 243 
Investors lien i 33 8 
Min'nisTst — — . 494 

Nat Hl/hlne 641 

NatunTResr’cn - 519 

New Inure 2*.* 

N Aster Tst . 27 3 

Pint* Gen. M2 

PrfimalTet... — *972 

Properry Sharea 111 

Pnntdem— 1052 

Sets tub Tit 51 7 

Set art ry First 667 

Shamrock- — So* 

shield — . 42 6 

Status change - . 29 1 
lnii'tr-. . — U86 
UnlvrraaJ Secaod . (93 7 


016MO4M4W70 
M*| ... 5*0 

Sft . . 35* 

25 4,' *6.! Jl» 
4J7I , .. 370 

31 3 *57 

4*4j +02 415 
J9« +0J 

”5*5 -0.1 25 

44 M +0 1 *02 

34ft +01 527 

81 H -0.4 029 

31 ft ?« 

•21 M 3 1* 

U7W0 1 355 

51 9m +0 7 155 
nd.oi »03 
56 ft +04 261 

97 *3 33« 

67ft +0* 4 20 


Target Tot. Mgre. (Scotland) (aKb) 

10. Athol Crracenl, EdJn.3. OMCaOSOM 

VMrrRi 8|=| 

TglLljw.JmB _|«6I 49 0) —| lu 


Trades Union Unit Tat. Managers V 
100, wood Street, Em 01-6288011 

TVtTJon ■ 1*1 7 44 4) ..( SN 

Transatlantic and Gen. Sees. CaV 

01 M) \n Lixulun Rd ITitiiBilorlDNUBM 
— 477 

4.77 

— . 522 

-. _ 449 

4.44 

, — 170 

^ 070 

.... 464 

464 
*35 408 

d ss 

.... *71 

. 471 

«32 in 

.. ■■ 508 

.. . 58* 

586 

398 

.... 390 

895 

...... 893 

174 

174 
856 


RsniicaoJsn 15- J65 5 
> \rrnm I am 1 . .. 1899 
ftnrhKam. |Sec.3i..|93 8 
UamnglmJns Id. IJ7B4 
1 At rum r nH«>. — Jl7«3 
IiwHiithYiUu.lS .. 1117 

1 lifum ( nite--. . UL7 
HnckUmJanlh ..759 
lArrum. I nil’ll . - J64 
UolMheoJon. I( — 1137 

■ Accum. I'luiil— ..124 9 
F^uhaifOirJaD. U 1S2D 
Glen Jon IS... -425 

1 Air u m. I blUi 498 

Grbiwii+Jan 16 -.'•12 
Ln. Hni.st. Jan. 14 _;75.9 
HarllmroJui 53. Ul 
, Accum I’rute- . . .567 
Mrr.'mJan :2 |614 ' 

■ Srrum. >. nite 1. -|6*7 
Mrrllg Y.l Jar.15 El 4 

■ Acrum.1 oitei [51 9 

Van. Gwl J an 13 118 7 

■ Mtum- 1 Bite'. ..,.J449 
\mllx-) djxn.u -i§82 


349I+0 
soil -a 

532ta|+0. 

M: 


+0 4 7.76 

+01 532 


UirknuMC Jann. is.lsi J 

l.bcrura. L Hite' p58 

Trident Trusts laHEl 
140, Sooth Siroet, lArklng. 
ArtnKaAGmLTh. 1290 
lormnp ... .:352 


:::;i a» 

iiS 


-0 ]! 3 12 
+011 *44 


+02 S 91 
. .. 577 

-20 47* 


79.7 +0 4 020 

77 2 -0.1 0 07 

39J +0J 442 

SO* +01 621 
408 +0.1 7 40 

52.7a +0-2 7 93 


Sc Mbits Securities LttLV 
FetahUs -1365 S0< 


SrotylHd 44 6 

Scotsrowlh — MS 

Srotaharrs - 42 2 

Scotland! 2325 

Scteineome *6 3 


M9U 579 

471 +0J 607 

47 6 + 03 4 40 

45] +03 460 

2M1 -0J 245 

460 +02 626 


Stewart Unit Tst. Managers Lid. (a) 
43. Charlotte Sq. Edinburgh 0318203271 

Stewart Amrriraa Fund 
Rumdard Votta .. (45 5 49 01 +171 260 

Aeeum UtUfa. — Ml Sial+lft ~ 
WUhtewa-a] Unite. 1*0 9 441|+Lft — 

Stewart British Capital Fata 

‘Standantt (107 6 109 3] .... I SM 

Accum. Unite 107.7 U4ft ,._J 550 


TVndall Managers Ltd-V 

18, 1’mtetr Road, Bn«d 
Inc.DteJanM _.{90 0 9t 

IK< .V-e.Jna.14 IX4S.0 1H 

I’ap lite-Jaa !4 mi 10! 

Do Are Jaa 14... . 1274 Ul 

t:\ta Tht Pec 31 _ too ai 

I >0. Arc Dec. 31 . DM2 10S 

■~an>tM J*o. 14 _. 740 71 

Jm Arr Jen. 14 .. |8C6 Bt 

Ini Era tdJan. 14i7030 21! 

{■u Arc. Jan 14 . [209 0 211 


rcmsa*i 

...j ts 


•Standantt 1107 6 

Accum. Unite, 1 107.7 


V5rm.Kx.Glb. 1B6 B 194 ft. I 290 

■Scot Be. I'M }U 4 7 3«ft .. | 561 

■Pnm at Dae. 24. Nat lobk to Jm J4 

J. Henry Schroder Wagg ft Ce. IMV 

120,1'brepaldc, EC2. 01 24282S2 

Capital Jm 13...... 1791 Ute| 295 

i.Arenm. l nitsi ..90 4 936 ... 2 95 

IncumcJm 13 129.9 1346a 610 

lArrum I'nltei 170 4 1765 690 

General Jm. 14 07 1 594a _... 416 

lAcrum l nitsi .... 66 7 69* 416 

Europe Jan 14 . 340 361 ... 2 (S 

lArrum Unite' _. .. 358 3BO 288 

•1"h’b'Ti> Iter. 31- 12*4 128 7 _ ... 595 

•Spec Ite.jHD.T.... 126 0 130 7 .... 4 54 

•Rccmervjan.7.. .(1317 l»7l . ... 490 

"For tax exempt funds only 

Scottish Equitable Fad. Mgre. Ltd-V 
28 Si. Andrews 5q„ Edinburgh 031-5300101 

I nrome Unite M31 45.91. I 520 

Accum. Unit* (44 5 47ft J 520 

Dealing to Tuesday. 


Sun Alliance Fund MogL Ltd. 

Skin AiltMre Bae . Horsham 040364141 

«E*ampt Equity TftElaO.7 147 4( | 465 

72-80. Gatehouse Rd. Ajleabury. 02M 5041 
VThe Family Fif |676 7261+031 ID 

•Price* on Jan. 14. NRt nbi day Fro. 11. 


Target Tst. Mngrs. Ud.Vi*HKl 
79 Br+a™ Hides. rc«nru 01-: 

72 00 Gatehouse Rd. A\ lesbury 

Tareet t'lanmodily 176 1 271 

Targrt Financial - 541 585 .. 

Target Equity . 33 6 359a -01 

Target Kx Jm 14 1537 154J 

6Dol Arr Unite .... U62 1931 

Target Growth ... 26 4 272 

Twist lull 214 304 

Ho. Heuu. Unite 29 4 314 +01 

Target lnv — 25 9 271 +02 

Tat. Prof. Jm 14 _ 1261 132 1 

Tgt.tnc 216 233 

TgLPMt Ul 131 


Tyndall Not. and Comm.V 

Inr.Dix Jan. 14- . D20* 133 21....] 552 

Dn ,V+ Jan 14.... 160 0 165ft — I 512 

Cap In x Jan 14 .1076 111 ft . ] 545 

Dn- Arc Jan. 14 |l230 127 h| (3*5. 

TSB Unit TsL Managers LttLV (y) 
2I,Chaatn A av.Audnrr. liaare 020402188 

DralintS to 0284 SKU-S 
1b TSB Genera! _ ..'34* »«j ( 3 71 

ihT/o Arrcm- - (408 >73 

TSB rwonian (64 0 67 41+JJi 2.93 

■ h- I kl .Irrtim. ;64a 68ft *0J| 293 


Ulster BankV lai 
Waring Street, P+lfait. 
lb I'lsIrrUrawth .|JJ.O 


023235231 
35 ft +0.3] 372 


Unit Trust Account ft MgxnL Ltd. 

5A 5TiorricLauc,fJt'33f 3DX. 01-S234951 

Fran Hu- Fund -1U90 115 0].... I 622 

■ itx-at Winrheater |lB5 202 . .1 6*0 

GLWnhrr UiUTU._|17? IBM. . SJ 6 

Wicleri.rih Fad- ttS 7 25 A . .. I 450 

Do Arrum. .. @2 26ft ... J 4J0 


Wider Growth Fond 

34t Mnieing lour. CC3U 3DX 0I-tt34B51 

Interna l'nita (23 7 2501 I 450 

.\rruin. tmra- Bl 267) | 4J0 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS ; 

lection of the share prices previously shown under regional besdings is 

■y below with quototloiui on London. Irish issue*, most of which are not 
•"*~7 . listed in London, are shown separately and with prices os on the Irish 


lv.aop 17 +1 
ning— , 33 ...... 

25 

SsLSOp 147 +4 

raft 35 , 

nsc£l- 320 
la.) — 25 «... 

fcHdy- 59 

rttlOp. 31 

1 1ft 

+S £ 1 m ; i?J 

rO+L-4 78 


GraigSbip.El.. 335 
Hallam Slagh Mp 7 _.... 

HigsonsBrsw- 93 

1.0 Jft. Stm. £1_ 130 

Bolt t J ob.) SSp- 260 

Kleen-c-Zo 18 —L 

Lovell's Ship {L. 70 ..... 

NThn. Goldsmith 89 

PJLA— 42 ...... 

:PaarcolCH.)_ 80 

Peel mils 12 

RichartteJOp — .24 ' 
■JtobbCSIadanAb. .. 481+ 

' Sayers li ...... 

Sheffield Brick _ 68 — 

ShefL Reirthmt. 140 


Shiloh Splnn -..{ 28 
• Sindoll (wpj — | S3-,].-., 


IKISII, 



as 

121 

II 

40-'.- 

2 l ::L". 

65 . — 


INANCiAL TIMES STOCK INDICES 


Jaa. | Jsn. 
16 16 


Jaa. i A year 
8 . n*r> 


65-27 63.843 88.89 63.17^ 63.18 63.82 
62.50 162.60 63.40 6B.S6 62.18 61 J3 


at Ordinary.— 403. 

nee. 809.i 

If laid ft...... 6.2i 

lYfldJifatlKm 14.5! 
o (no6i (ai (61.. 10.01 

marked.- 8.361 

nruDvef Cm... — 
argain* uxsi- — 


398.7 402.4 . 394.4 401.6 


216.7 21S.6, 
6.21 8.27 


21S.fi 211.6 
fi.27 5.33 

14.70 ; 14.61 


10.08 10.09 9.98 IOJ 

marked™..... 8.360 8.753 9,046 9,208110,748 8.71B] 

sraover Cm... — 89.87 84.05 04-8B 131.78 94.481 

argdnatntai- — 21,884 20.3901 84. 814 28,606 21.4791 ! 

- M a.m. *00 J. u a.m. 400.4. Noon 4018. 1 pm. 403.4 
3 p m. 403 A. 3 pjn. 402JL. 

Land Index 01-2*6 B026. 

(1) Based on 52 per cent, corporation lax. (b) NH= 18.08. 

.-a 100 Govt. Secs. 15, 10/36. Fixed itu. J». lad. Orft. 1/7/33. 
1/9/53. 5E Activity July- Dec. 1942. • Corrected. 


HIGHS AND LOWS 

lSHbie iSlnpe CompfiSkm 
-. High | larw Hud) I Low 


4_' 63.27 

.... Mtuwi 

63.00 
’C16/1 /«] 
— j 403.3 

\(wm 

as. 442.3 

J {22(5/76) 


S.E. ACTIVITY 


LfTW 

Hufb 

Lira 

49. Id 
tillfio) 

12 7.4. 
v8/lfcJ6i 

49. IB- 

(d/1/75) 

ao.fla 

(3/1/75) 

130.4 

.28/11/47; 

fi0,6d ! 
(3/1/761 

146.0 

(8/1(76) 

040.6 

riMffib 

43.4 

126/6/40. 

209.8 

;]6iliIG> 

44Z^J 

22/6(76 

«.S 

■?fl/IO/71l 


Dally— 

OlK.IUsed-. 

tndnatrials™ 

SpaotteUve 

Totals 

tvday A*V*e 
Giit'Btleed-. 
industrials... 
speuaUittva . 
Total.™ 


Jan. [ Jsn. 
16 lb 


217.3 B1U 

297.3 302.6 
69JB 98.8 

190.3 199.2 

227.3 226.8 
322.9 325.7 

72.6 70E 

209-9 211.6 


FT— ACTUARIES INDICES 


'ft Group 1 160.91 160.68 158.0 1! 159. 50 1 158^0 136.9- 

■ J...™ 178.91 178.70 178.65! 17G.241 174.47, 173-1 

d po S.SO 6.30 B.37 8.33[ 5.33 | 8 J 

ofeeq 10.14 10.13 10.01 lO.ilj 10.06, 9JJ 

u™. 169.29j 169.08] 166.68 168.84] 167.66 166J2 1 

3.65] 13.< 


ieidpe' ! 13.67] 13.6J 


56.99 70.42 
73.1 e! 76.22 
8_sd 10.92 
4.47- 
66J« 74.65 
13.63! 16.22 


BASE LENDING RATES 

Utteraatiozial . Julian S. Hodge ..... 

1 Irish Banks Ltd. 101% Industrial Bank of Sco 


1 Irish Banks Ltd. 101% 
^Portuguese Bank 11 % 

7 Anshacher U % 

j de Bilbao... — -101% 

> de Jerez 114% 

of Cyprus 11 % 

of N.S.W. 101% 

ae du Kbone S-A. 11 % 

ays Bank .'.;1.01% 

itt, Christie Ltd... 12 % 
ar Holding Ltd. .12 ■% 
Bank of Mid. East 101% 

n Shipley H % 

r, BowaterCo.Ltd- 11 % 

r Holdings H % 

’ erhouse Japhet ... 11 . %. 

Coates « % 

jlidated Credits:.. 12 % 
crative Bank, ..-..*101% 
thian securities.;. 101% 
.t Lyonnais ......... 104% 

Dawes .114% 

ff .Brothers .12 % 

an Lawrie ’ll % 

sh Transcont, ... — Ht% 

London Secs - 104% 

ly Gibbs 104% 

e Dorr ant Trust... 11 % 
itmnd Guaranty... 104% 
ilay9 Bank ..ix.; r 104% 

jess Mahon 101% 

tros Bank 

in & Partners,... 13 % 

Samuel H04% 

»are,& Co-. ....ilOJ% 


Julian S. Hodge ...... 11J% 

Industrial Bank of Scot 104% 

Keyser Ullmann 11 % 

Knowsley & Co. Ltd. ... 124% 

Lloyds Bank 104% 

London A European ... 114% 
London Mercantile ... 114% 
Midland Bank 104% 

■ Samuel - Montagu 104% 

■ Morgan Grenfell 104% 

National Westminster 101% 

-Northern Comm. Trust 11 % 
Norwich General Trust 11 % 

Portman Guaranty 11 % 

P. S. Ref son 4c Co 104% 

Roisminster Aecept'cs 10 J% 
Schlesiager Limited ... 111% 

E. S. Schwab 12 % 

. ." Security Trust Co. Ltd. 12 % 

Shenley Trust 12|% 

-Standard Chartered ... 104% 

- Sterling Credit 12. % 

Thames Guaranty 11 % 
..Trade Development Bk. 104% 
Twentieth Century Bk. 12i% 
United Bank of Kuwait 304%. 
■Whiteaway Lnidlaw ... 11 % 
Williams & Glyn’s ... 10*% 

. . Yorkshire Bank 104% 

■ Members of- the Accepting Bowes 
- c un m ia oe. 

7-rtoy dapoottt «W>. 1-twmh deposit 

. ft|%. • 

t. 7+1 ay deposits w snms 6# E10.0M and 
under SMk. -np to 1M.000 7t% and 
over m.m -71%., I 

"g Demand deposit S%. j 


100.9 — 

103J — 

26.1 — 

1002 — 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul s Chore hyard, BC4. 01-2+00111 

Equity PlllKt—— po.4 • 52ft ..... — ' 

Equity Ace 2*3 25 6 — 

rrapewyFd. US6 121.7 — 

ProptetyAre., 1U.D - 11V D — 

Selective Fund - 67.9 71.5 — — 

Convertible Fund-.. 11SI.S 1163 .... — 

yMooey Fund 104 6 1102 — - 

Pena. Property 121.9 121.4 — 

' Fen*. Selective 6L9 -652 — 

Pens. Security 1048 UZ3 — 

Pans. Managed 1253 - 1325 — 

9Prop.Fd.Ser. 4 95 8 100.9 — 1 

91lan.Fd.Sar. 4 »1 1033 — 

9EquttyFd.Ser.4-. 25 4 .26.3 .— . — 

9Couv.Fd.Ser. 4 — 9Sa 1002 . — 
VUooeyFU.Ser.4_ 952 lOOft — 

Albany life Assurance Co. Ltd. 
.aUOUBiteiUxtimSt- W.L - 01-437 5BH2 

SGtdUbucy Fd..— (97J. 


9 Do. 

THxed 

9Da Accum. 
9M*ylel0v. 

9 Do. Aecvm. 

GTd. Morn. Pen. 
Do. Aec 

Prop. Pen. Fuad 
Do. Acram. — _ 
Flx.Inl.Ptai.-. ■ ■■ 
Pol Accum ■ ....... 

Wplalnv.Pena 

Da Accum 


Cbrtbae. Japhet life Ass. Co. Ltd-V 
1 Patera roter Row. EC4 O1-S4830M 

Euerg}- Bonds -.—.USA 26 ft [ — 

IldoevSdt. 06.4 27.B 

Mao nged Bdx -.(E6 34 ft J — 

Equity Bto [32.4 3*4 — i — 

The City of Westminster Assur. Soc.V 
Cro>dco.rH03JA. 01-884066+ 


. £ -I 

Hsmbro Life Assurance Limited V 
70W Park Lane, London, W1 01-4000031 


Life ft Equity AssuraaceV Oak life Assurance Ltd-V 

1 Olympic Way. Wmbly, HA0OYB 01-0028876 48. Wlatou-Riwd. Slough. 


— Z First Unit... 177.9 ' SL7! 1 - 

5 - "*«!;-[- 



The City of Wnnnster Ass. Co. Ltd. V 
Croydon. CHD2J A 01-8848884. 

West. XTy .144.9 *721 — 

Landbk. 592 — 

Speculator .... 342 __ • — ■ 

♦PLUAFd. 1353 IW.I — 

lDrcatanOjii.Bd._lMS 112+ — — 
♦Equity Food . T[36t 38-ft ___ — 

Soeand Managed FnndV 

PtafnmC.Dre.31_i _ 1Z7.2 ) ) — 

Balance Dec.St -Z[1Z5J,„ 1313} — 

Gteod Dec. 31 90.1.71 ..._l — 

Vnl nation day bn working day ot the month. 


_ - OFlxad lab Fd 1111 116.0 ..... — 

Hambro Equity 1313 1381 _ 

Projwrfy 122 9 J29* — 

MmagedCap U3 1 119 1 — 

MreSedAce 1237 1353 ... — 

Pan. Prop. U*P 1439 • 1513 _ 

Pen. Prop. Acc 1702 179 2 ..... — 

Pen. Maa.Cap 154 5 1*27 — 

Pen. Man. Aec, 182S 1925 — 

♦renJJ.Cap. ULB 117J _ 

♦Pen-FXAcc. 119.7 1ZU — 

•Pen. ITS Cap. 104.2 109.7 — 

tPau.BA Aec.__- IMS -114.*..... — 


•Fixed InL Fd 

Hbytoft kVfllfy 

Property- — __ 

Managed t ap 

Managed Ace-—— 

Pan. Prop. Cap 

Fen. gw* Aec 

Pre.Mre.Cap — 

Pan- Man. Aec, 

♦greJJ.Cap._- 
4Pen.Fi Aec. 


Sel.Inv. mS 

Second Sel 215 

♦Secure Ret 30.0 

Gilt Fund. ... ....Ml 

Equity Fund. 210 

♦Dcpofi t Fund 1035 

♦SetectircAn.Fd. . _ 67.0 


29.0 — 

23 1 .... — 

323 +0J — 

255 — 

22.5 — 

1095 +05 — 
71.8 — 


Scot. Widows' FmL ft Life Abs. Soe. 
TM. 89918 8. SI Andrew'* Sq. Edinburgh EB2 2VD 


OMdlie Mao. Fd (1252 131.7J — | - lov. Ply. Jaa. 16 .-(314.7 32*2] +ftft — 

Phoenix Asourence Co. Ltd. _ . „ , _ ... 

4-5. King william si.. EC4P4HR ot-«MB87fl gatcf Walker Insurance CP. Ltd. 


Life Askbt. Co. of Pennsylvania 

30-42 New BoodSt- W1V0RQ- 01-4008109 rr ° p - "Prity * Lite AsS. CO.V 


Wealth Am. IMS 93*1 ...I — wl»lvM6eIWd.VIB 

EKr.Pt-. Axi. r SH I 4 “ Sri Mk Fdi p fnt .. B2J ' 55 51 

Eb r. PhJEq.E IU.1 5ft Of | — Sri.JJkJdil.lnt.-. |D2 Mil 


1 + 0*1 — 
!+o« — 


Hearts of Oak Benefit. Society ' 
EiisteB Hoad. London, NW1 01-8879000 

Hearts at Cnk_.'. — 130.7 325( ._...( - 

Hill Samuel Life Assur. Ltd. 

NLA Tower, AddlsconibeRd. CYoy. 01-8M43H 


LA COP Unite (773 812} 1 — 

Lloyds Life AssuranceV 

812. Leaden ball St, EC3M 7IA 01-62388 

MU.GUi.Jan.7. ( 1.00000 I | _ 


j»re| = 

itema. SMSA— »■ “te ■ J - 


104.0 — 

1072 — 

114.1 — 

1192 — 

135.* — 

139.5 — 


Commercial Union Group 
St. Hdre'A VUuderahaft, BC3. 01-2837500 
Variable An Ac. Us I 37.70 |+A26| — 

Dn Annuity Pte — .J 33.60 | .77741 — 

Confederation life Insurance Co. 
UO.Ref retSL, W1R8AY _ 01-4379040 


Imperial Ufe-Ass. Co. of Canada 
Imperial House, Go Udfixd 71255 

Grt-Fd Jtai.10 1513 S3+J-3 — 

Pu.Gt.Fd. Jan. 16 l_ 1*6.0 Soft +13| — 


ANEV Life Assurance Ltd-V 
Aim* Hse. Abus Rd-Rel gale.. RrigtacfflLOL 

.MflafcW 3M=d = " 

Atlantic Assurance Co. 

See under Property Growth Are 

Barclay* Life Aster. Co. Ltd. 

390 Ranrford Rd.. £.7, 01-5348844 

BaroUgrbmds— ..-Wkl M82J-...-I - 

Currant unit value Jan. 14 

Beehive LUe Assur. Co. LttLV 

71, Lombard SL. EC3. 014E31288 

Block Hdxs* Bd 1 102.68 ( — .] - 

Brandts Ltd. 

38; Fmcbnrcfa SL, BC3. ’ 01-8368900 

Brandts Exempt — P55 0>5| 1 8-52 . 

Canada Life Assurance Co. 

. 2 6 High a. Potters Bar. Baru. F-Bsr 5U2S 

Growth Fd Jan. l_l 482 I [ — 

Rerat.Fd.Jni. 8—1 102J8 | — I — 

Cannon Assurance Ltd-V 

1 Olympic 'Wy. Wembley. HA0 OMEL 01-009 8078 


♦Equity Fund 
♦Managed Fond 
Perron al Pen Fd 
Equity Pen. Fund 
Fun Int Fen Fd 
Managed Pan. Fd. 
Proptat}- Pro. Fd. .- 
♦Protected In. Pol 




9 1103 — — 

130 J ..... — 

. *9.7 . — — 
1463 — . — 

222.4 — 

1212 — 

989 • — 

264 IS — 


The Individual life Ins. Co. LttLV 
I nAvidoal 'Haase. 49. South St- Eastbourne 

Fhn bourne 38711 

1202 +0J — 
U0^+0ta _ 


Cornhill Insurance Co. LtdLV 
33LCon>liilLE.C2. 01+ 


970 

!45 W5 1SI3 


lEjE 


BM214UT. , 

Fixed lot. Unite 
EqnKy Unite — 
Property Uails 
Manned Unite. 
Money Fund 
K. AS. Gilt B 
HAS. GovL SC. Bd. 
•Commodity 
♦Growth 
•Capital 
•Inc cane 
•loccrnatloaal 
♦Foreign FXd.1 nl_ 
♦Foreign Equity-. 


OptSEq Jan 15 .993 10 

Opt. 5 Prop. Jan. 19. 107.0 U 

OpLSHvld.Jan.15. 1200 12 

Opt 5 Mu Jan. IS.... 113.7 11 

OpLSDpFdJan.lS.. 105 7 11 

• fiiMn FdJao. 15- 141.7 14 

•PenEaFd Jaa. 15- 19* I 20 

Pm Pp Fd Jan. IS ... 110 * 11 

•TVn.FitlitJaa. 15. 133.0 2« 

♦Fn.Dp.Fd. j«. 15.11143 la 

MAC GroupV 

3 Qnajrx. Tower Hill, -EC3R8BQ. 
EqunvBd Jm. 15- 973 1ft 

FamlfrTfl Jnn. 15— Z19.7 

Ftnlj. 77-80 Jan. 15^ 99 8 

FmJj. 81-86 Jan. IS- 1282 

im.BcKJan. IS— . 70* « 

Hagd.Bdi.Jm. 18- 10B3 IE 

Per*. Pm. Jaa. 16__ 135 6 13' 

Fropertj Jan.15- - 1138 IV 

Conv.Dep.Bdf.. 1033 101 


1 18. Crawford Street, W1H 2AS. 
Rbt SUk prop Bd 148* 

Do Man Bd-- 69.4 

Do Equity Bd 718 

Da Fx Blny.Bd.Frt 31*5 

DaBaLAg.Scr.il 99* 


Sun Life of Canada (UXJ Ltd. 
Z3.4.rockipar5t.SWlYSlUT 01-8305400 
in' cl ^nc Maplr-L-rarjm.14-1 1494 1+241 — 

+2 - a _ Pta+nl Pn-Kd. j. 1422 |+5ft - 


" GUI Ed fctor. Sec | M12 | | - 

Z Property Growth Assur. Co. Ltd.V 

— Ill WmttrinsteT Bridgend 01028(1: 

— • Propcny Growth „ I 15a | 1 — 


Target Life Assurance Co. Ltd. 
Target Houre. Galehoase Rd, Aylesbuir, Bucks. 
AyleatNiiy i02BBi 9041 


— Magna Assurance Company Ltd. 


Proneny Growth _ 
Acncoltural . 
Ahbn-.Ma.Prt._-. 
Saenin' Fund 

BBjHH— 

•Retire Annuity— 
♦lmmrd Anaiy — 

AUaallr Asswimice 
Ail Wrthcr Ac. UisD 
♦All Weather Can-. 1 

♦Ini - . Kd III. — 

PenaloeFd 19s..—. 

< enr. Pros Fd . — 
font JA8w.Uagi.UL 

Mm. Pena. Fd 

Mm Pens Cm. UL 
Prop Paw Fd 

Prop. Pm*- Cm Its 


914 9&6i 

1014 10721 

^3 _ 940 
1070 

«2fl J . 
1002 106M . 

M0 wuri . 


D102H(LTR1 Man Fund I nr . — 914 
01D2B0381 yixn Fktnd Arr 1014 

“ ITre»Fdlne 933 

rropi Fd Arr... ..... 

• — Prop Fd Jm 

~ Fixrrt Int. Fit Inc 1M1 

In', — Dm Fd Arc lnr_. M0 

*-“- 1 — Rta Plan Ac Pea. St! 

— Rrt-IlxnCap P*u.._ SJ.l 

— Ret PlonMm Acc. 950 

Rrt. PI an Man cap- 950 


Transin temart tonal Life Ins. Co. Ltd. 
SHreami Bldgs. Landoa EC4 INI' 01-4096*07 
Tulip InvasL Fd (107.7 113.4) — ( — 

Trident Life Assurance Co. Ltd.V 
Beaxlartelloa+c.GUxicener. 045238941 


158.7 +02 

120.7 +0A 
1052 +0.4 

8ZJ -0.4 
11*4 +1.5 
119.1 +76 
114.4 +0.9 
1332 +1.1 

187.7 +0.7 
1133 +2 A ■ 


18, ChequmSa-Ushridge. Middx. 33181 idfsoe’caoL' 
BiiihUugSec Rd_.| 


BuiMtDESOc FW 
~ Magoa Mae. Fd 


1=1 =■ 


Equity Unite £12.91 +007 — 

Property Unit 769 ...... — 

Exec. Bald. Unit— £10.22 +E03 — 

Exec. Eqnltv Unit „ 874, +5 — 

Eaae- Prop. Unit. —.1, £18.14 . ...... — 

Current unit value Jan.15. 

Balance Bond E0.22 MkiM+ft^j — 

Equity Bond ■ .. |B7« 425| +51 — 

Property Bond— — .@039 10. 7B 1 — 

Dagjoait Bond 197.6 1033! 

Capital life AssuranceV 

Canlaum Bowl Chapel AsbWteu. HXB38911 
Ecylsv. Jan. IS— I 8*32 I — I - 


[+0.071 - 
Loaii — 


Credit ft Commerce Insurance 
60 Mark Lane. KC3HTTN 01-4881188 

Managed Fda (0901 5230| — 4 - 

Crescent Life Ass. Co. Ltd. 

Bnonrick Um. Mdohd, Boks. Udnfed.346S5 
Crea. Fin d luv.FdfbU 66.0| 1 ~ 

Crusader Insurance Co. Ltd. 

Boa-ring Bldgs. Tower PL, EC3. 01-8288031 
Gth. Prop. Jm. 7 — p*3 62.9| _...( — 

Eagle Star Insnr/Hldland Ass. 
LThrradnc«dleSL.EGX. . 01-588UU 

Eagle' Mid Unite— (41.8 423( -03] *23 

General Portfolio Life Ins-'c. LttLV 
80 Bartholomew CL, Wdthmn Cross; WX3U771 
Portfolio Fuat—— ( 113.74 | 1 — 

Growth ft Sec. life Ass. Soe. Ltd-V 
United House. W.1L 01-2208188 

ESSSSEfcd J ;::| = 

Landbonk Sc*. Ae. -004.8 106.7! — — 

G * S Super Fund | £7.491 | -..-I — 

Guardian Royal Exchange 

Jfeyxl Exchange, EC3 0U8O7I07 

^BSS5dSta”^58. izL'I+ijsl ~ 


Investment Annuity Life Assur.v 
ftnu Cam, MndldA Hmti. 07303281 

BsW5S*ii • &\ - 

IS :::: - 

L100 Eqly.Pm 1151 — 

Lion Prop. Pro.-;-- , 652 — 

Uon Htcn Yld. IVn 7L2 — 

Lion MjEd Glh-Fd 5S S 5ft7 — 

Lion M'gd Cap. Fd|*72 49 ft _ 

Irish Life Assurance Co. Ltd. 

1 1, FI nsbmy Square. EC3, 01-8288253 


Merchant Investor* AssuranceV 

.135, High Street. Croydon. 01-8860171 

L'mr. Dm Fd — 133 i +03 — 

Money Mrtl. II 1185 +0.1 _ 

Her. lov. Han. Fd 85 0 +0.1 — 

Mer.tnv.Pte.IUL-. Ul* — 

Kqnity Bond 483 — 

Prop-Pens 1105 _ 

Man Pena 100.6 +Di _ 

Equity Pens. 131a +01 — 

Ccov. Dep Pm* U12 +03 — 

Mm.MkLPcns.,-. 1339 +L* - 1 


| __ Tndcul Man. Fd .. (110.0 115. ft 

BdiTsoe.cm-tx'-i ioo i L : 1 - gSlS-vSiSi if*? 

TOdS'a^dFd 4 .. U65 l 5 f Z'".. 

Holboro Bara, £L 1N2XH. 01-4050322 Tndml Mmey F«i 105-9 Ul* 

Equity Fd Dec. 17 -JU 01 165M....I - Trident Ktecal Fd 110 0 1151 

FixerflnL Dec.17-.h300 12 lai .1 ~ Tndcni Bd Jm. IS. 3*5 395 ...... 

Prop Fd Dec. 17._-lu.20 18.76] „..J — GlUEdcrd . . 9*3 

‘ 4 lotM MsnasrrFrt . 1035 309 ... 

Reliance Mutual r*ui valor for £100 premium 

. Tonbridge Well*. Kent. 00022=271 

Rd Prop Bd#. (154 8 — J 1 - Tyndall GroupV 

~ _ _ 18. Cmynge Road BnsloL 

Royal Insurance Group 3 -Wot Fd n« is . j 978 

t. North John St, Urtfrpool. 051238082= Fd Dee 10 _ | . 02* 

Royal Shield Fd—|M1.« 107.7] | - SESJSf J*L 


NEL Pensions Ltd. 

Illllm Court. Dorking, Sumy. 

Nrtex Ace. Ignite (83.7 L 

.Vdre Capital _(59J 6 

Next mb. day Jao. 


Neire Capital... :->|59J Sft — 9BsM.iBV.Fd_ 

Next mb. to J0d 25 “Prop F dt 

DffftUl( Fd-.-m 

New Cotut Property Fund Mngrs; Ltd. EquityPn-Rt-.' 
SLFwithjDJLaee. Loncfcn.ECA 01-8284358 S£St{52"M 

NewCtPrFd Nor]71981 103.4) 1 621 * coo,pjL - ™ 

Next sob. to March 3! 


99H S«'e ft Prosper Group 
_ 4, Cl Helen's, London, EC2L 


M a ■■ 

... 4.00 

153. g .. 


130 » .. 

570 

I4L0) .. 

- 170 


104.4] +0^ — 

1237 - 

113.3 . .. _ 

gwraw. — U2> 7 1362 +0.4 — 

•“Prop. Pro. Fd_ PJ25 1*03 — 

tComprPtai. Fd.„(l425 1501 — 

Price* ob “Jm. 18. *“Jso. 18 
^Weekly VatexUonx. tPHcb mootbly 


O-xefexlBFd Dec. 


015881717 Vanbrugh Life AssuranceV 


King ft Sbsxson Ltd. 

52. Coro hiD. ECS. 01-8235433 

BredFd&Exrau*.- BU3A1 116.15) ♦•J0J - 

Next aob to J4B. 21 

gMftfle==BV 

Tj»ngt»nir> Life Assurance Co. Ltd. 
Mlgdal Hse.FlpaburySq.EC2. 01-8288881 

M|du Bonds (35 8 37.7| ......I — 

9PTOP. Bond....— BUI JJf ft - 

Prop. Unite (LISt — B2.6 • 23ft — -J — 
WUp (SP> Has Fd ln.1 62 2j 1 — 


NewCtPrFd MwI71981 103.4) I 629 - 

Next sob. to March 3! 

New Zealand Ins. Col (UK.) Ltd. ,, mi _ 

Warrior Sq, fiouthmd 0702 82058 , *? 

Eiwt Kre lav 11174 l*Lft _...] - 0 "" 

NPI Pension* Management Ltd. ..... ^ 

18, Graeerhurch SL. EC3P3BH. 01-8234200 ielu ™ er Life GroupV 

Managed Fund (111-5 U*J] | — Entirprtee Hotue, Portsmout 

Prices on Job. 2. Next dealing Feb. 2 . Fixed IbL J an 13 —111] 0 


4 1-43 Maddox SL, LdnWlRULA. 01-40048=3* 

Managed Fd 1110 9 U*J| +0.3] — 

EquiteFd— U63 3 I71.ft+D« — 

Fixerf Interest Frt ._ R3J 1305+0.71 — 

Property Fd joaz 1143J . — • 

Cash Fond 1034 Uftft — ■ 


Soveguard Aosnrance Limitedv The Loss. Fotkeslmr.KmL 
Swan Cnuru PMrnQrid Hmte Ptrrfld 3281 Cap. Cronth Bd I 1570 

mvmuomi Flood _itt» 10J51-...I - •JKJS55«E5- 5f 


Welfare Insurance Co. LttLV 
The Lem, Fotkeslmr.KmL ■ 030357333 

Can. Growth Bd . _ | 157 0 I +!.*[ - 

♦E&nnH Flex Fd . 875 . i + 1.1 — 


Prices an Jaa. 2. Next dealing Feb. 2 

Norwich Unite luxe ranee Group 
TO Box 4. Norwich NRI3KG. 0003 Z 

Un. FdJao. 14 — —1146 9 15*6) - 

SqFd.Jm.I4 1225 6 237! - 

Pr.FdJm.14 Boon StWJ - 

DLla.Jsn.14. —.010.7 11*5 - 

S'or. UnLJm.15. — I 143.0 +14J - 


| — EjiI reprise Houae, Pcnnnoath. 0705277 

Feb. 2 ■ Fixed I bL J an 13 Llil 0 1164} — 

Flexible Jan. 13 1&7 IU.4 Z1 - 

Croop EquItjrJlUl 13— . 158.1 — 

n-ra+1-um DoTSerir+l 1663 ITS. I — 

000332300 Pnan.Cm-Jm.U_ I55J ■ 1631 — 

• — Pn«.A«.Jan.l3_ 169X 171.4 ...... — 

— -. — Exec. Pen. Cap. 1DL2* .... — 

...... — Exec. Pm. Arc.—,.. 10152 — 

-i-.-i — Proper? Jan. 13— «. 110» 11*1 — 

■14J) — Depo4irJan.U 100 2 105* — 


070527733 Int.TroaFd 

| Mtvtrynuker Fd 

I _ Property Fund 


+0 5 — 

+3.5 — . 
-06 — 
+24 — 

+09 — 


Windsor Life Assur. Co, LltL 
I High Street. Windsor. WindwBOM* 

Life In? Plans . — B04 • 5311 1 — 

Future Assd Gib. - poil30 ibUdft | — 

R«- Aisd Fens. — L 11155 j - — 
Flax. Inr. Growth .J981 103ft — . 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Hhnogesnent Co. Ltd. 
P.O, Box 1540, Hamillon. Bermuda 

Albany Ftand Ltd -IS04A8 ■ 4.81) 1 — 

Australian Selection Fund NV 
Market Opportaritlre, sfa Irtah Yam* ft 
Outhwxtte. 127. Kail Sc Svdncy. 

USJ1 Shares.-— --TT J 1 — 

Next mb. dw J*»- 32. 

BanQue Bruxelles Lambert 
a Roe de la Regence B 100(L EUniaaeti. 

Kd Kiducem BK — g7fc „ J 5 * 

RenteFundLF feOM +ft 670 

Rents Cap. LF, p.943 A065) +2) CAP 

Bk. of London ft S. America Ltd. 

40-88, Quwo Vlctorii St, EC4L 0I-W89623 

Alexander Fd— 1 * 49 J 1 — 

Not asset value Jan. 8 

. Barclays Unicom InL (Ch. IsJ Ltd. 
ChiiKhSL,S6 Heller. Jerasr. 0S343S5ir 

iSaSSffi-BL. 

Barclays Unicom InL (L 0. Mn) UL 

30 \Trtoria9L, Douggl4S.I-0.M- 0ffi4 5^ 

Vnlcon Aiut- Ext..M4.* 52 *w 

Da Ann. Min.. 23* 251 — 2J» 

DaGrtr.ParUie — gU ....- - 

-Do lotL InKsne— 39J «.3 — |g 

DaI.0fM«T«L r - *93 g-J — •» 

Da u *" v 045 26.4) . LOU 


Darting Management Ltd. 

l& Bat SL, Sydney. NSW, Aastialla ' 
DtalingFUud W. 72 Utft+OJJ 5-80 

Delta Group 

P.O. Box 1417, Noam, Bahama* 

Delta lor. Jm.U_£BU5 Lift — 4 - 

Dreyfus Intercontinental lnv. Fd. 

P.0. Box N3712, Nauan, Bahtanlta 

NAV Jan. 13 t«sn.n Oft] 1 — 

Eurtgyndicot Group 

Eutounto Lux- F -Jljao JJU] — I '4.71 

FlMocePnl B n,.-3« 3XlJ | 4J3 

Agate N. K RolhccbUd ft Sen* Ltd 
628 43SA BUI Samuel ft Co. UA 838 8011 

F. ft C. MgmL Ltd. Imr. Advisers 
1-3, Lanware Pountna'HDl, SC4K 0BA. 
01-823 4880 

Con. Fd Jan. 7 _| $DSd29 | ^ . 

Fidelity MgmL ft Res. (BdaJ Ltd. 
P.O. Bat 670. HamlUoo, Bermuda. 

Fiddly Anutea. Sia«J9 | . ... I - 


Fidelity InL Kind 
Fidelity Pac. Kd -. 

Fidelity World FtL 

Fidelity Ser. Fd*. 
Series AUntnli— 1 
Series Bll’ariQcl — ,] 
Stria* DiAhlAxi.I- 


SUS15JQ 

tvatn 

51 SIP 42 


G.T. Management (Asia) Ltd. 
Buuhiaan Ha*. Barcotut Bd. Hag Kong 
' GT Asa FdJao. 14- (SHE*** 6« I 3L24 

Ha put Management Ltd. 

305 FB Honse, Ice Room 

Hong Kong «Enq: 01-283 aSSl) 

HK& Fac. U-Tst—pBEZM 3.70 

Oliver Heath ft Co. (loM&GFb) 

4, Irish Place Gfta, GK345 lot ntaUl 082482 3748 
Warrant Fundi Xl -(6653 71.83) ..-..) - 

Hill Sunad ft Co. (Gaerasey) LttL 
8 LeFlebvra Su SL Peter PorL-rtueroaty. C.L 
-Guernsey TO (UL2 US.ft+O*) 2.99 

Hill Samuel Overseas Fund SA. 

37 Rue Noire- Dame, Luxembourg. 

‘NAY-. 1 *451 | - — t — ' 

International Pacific lnv. MngL Ltd. 
PO. Btn R237. 68, Ho SL, Sydney. AuaL 
Javelin Equity TsLiSAU* l*7ta|r#«) 4.79 

J.J-LT. Managers (Jersey) Ltd. 

P0 Box 194. Rtwai TtL Had, J tally. 0534 27441 

Jetsn' Erin F. TH. [118.0 134.0) I - 

.. AJ at Jaa. 12- Nret nth. dale Jaa. 30. 


- King ft Shaxson Mgre. (Jersey) Ltd. 

8 Church Si. Si. Heller Jsy.C. I. 053433511 

GUtFundlJ/iTJ K9JO 4JM —I 1300 

Div. 0JO47 par ihurw 

Kleinwort Benum Ldu. Agts. - 
X Fen chinch ft- ECS 01-8238 009 

Eurlm-eaL Lux. F. ■ UU3 +31 5(7 

Guernsey Inc..—-- J7.0 519 ..... 306 

Do. Acciin 585 U 2 306 

I at entail* Lira 7.674 TM1 +38 2 78 

KR Intel. Fd JUSI8 70 ... . 254 

KB Japan Fd — - SUSW.20 - . . 10* 

SlcnrtBennuda— . S11S415 -003 1*9 

UnilmtbDm...— 2005 22.90 9.13 


Lammt Investment MngL Ltd. 

SSL Cootie's SL. DtMglu, I0M 08244883 

Lammt I tel Ine — RQ. 8 | BJS 

LaamUiBLUtL _..|99 0 62.70) | 2 66 

Lloyds Bk. (Cl.) U/T Mgre. 

P.O Rot 105. a. Heller. Jerwy. 083429581 

Lloyd* T«- Cf+e*.. I5SJ j W7! | 0J9 

.Nret toiltK to Frt. K 


aah. dale Jsa. , 


Bridge Management Ltd. 

PjO. Box soa Grand Carman, Ceymre Jd 
Nihon bashi Dec 31) 1118*4 ] .-..J — 

P.O. Box N47I5. Nsnan, NP. Bahama*. 
Nippon F.J«-M_.JSW3ttt HOI —-I 163 

Butterfield Managenent Co. IM. 

TO. Bat 19S. Kamlten, Benauda. 

gftSBSrrljSS iM S 

Prim* at Jan. li Next mh. to Pdb. li 
Capital international SA. • 

ST rue Notre-baree. Ln*njub«irt 

Capital I bl Fund __( SllSOA.B* I J — * 

Charterhouse Japhet 

LPaaoraaawr Hor.KCi. ' 0D248389B 

Adlrojn |r>UBL29 JlWj-dlC *» 

AdlraHaT. ■■ ■ . — DUSiM Bffl-g.M 6^ 

Foortak DJ03.« 634 

Faqdli , ,— PH2t m 264*-a.in 1.90 

Kmperor* ...... . SUS228 . 1381 .... . 

iflgpano.- — ... RUM6 S3 .--4 LI7 

. "Next rtmllnj date Jan- 3L- - 

Conthiff Ins: (Guernsey; Ltd. *. 

P.O. Box' 1ST. "ft. Peter Feet, tluerato 
lot, Wan FBDeca-.p3il ISftft 1 — 


F. IJLS.T. Managers Ltd. 
AChurehSt,SLHdin , ,Jw,C.I. (63405511 

gSSSterrJggS 5 5H:d z 

Free World Fund Ltd. 

Buuerfleld BWg- IT ami I too. Bermuda. . . 
NAV pat 31 .] ni§154a ) — . 

G. T. Management lid. Ldn. Agts. . 
IS SL Hartln'M^Graad Ladon ECU 4EP 
Tel; 01-800 0(81 TLX; fflOlOfl ■ 

BCuBgnmat International Ud. 

Ci*o Bk. of Bernuda Freni SL, llnalta. Bmdi. 
AortorGittBcfte— IC9H 9.MI ...J U.« 

Aiuborlml S173M 107 2*9 

Anchtal-K' JMlte-,. DWB BJI . 256 

An e her Wail ft MTOi? 37J ...... 2.11 

Do. A ant Jersey 725 26 2 +0.4 — 

PaW0Uftto._+-S3„ 764 +19 25* 
AaehdrAuM. (JAQ-96 -U4) — - 327 

G.T. Bennoda Ltd, 

Bit, of Pta B Ui da Front St- HaaflteU'Bmda. 

WWaZfcdMBMffll is 


Jsrdlne Fleming ft Co. Ltd. 

40th Floor. CoaiiMiBfat Cenlre, Uoog Eoag 

JsfifineEtanTat . 3Mg23^ 210 

Jardine J'pn.Fjt* SHK21771 UD 

Jardine!vE.A.t ...... S USUI 52 _... 2.30 

JsKUnertiipra' _ Si»fi9 3.00 

Jardine Firm Ini... SHK7.73 ..... — 

NAV Dec. 28 •Kqurt. SL5M20. 

Nret auh. dsy Jib. 30. &Ian. 19. 

Jersey Svgs. Bk. Unit Tot. Mgre, Ltd, 
33.NewftrefLftHeHer.Jersey. 033430351 
PI.B.S. Unite (1526 IM-M . —I X« 
ITieea oa Jaa. It. Next sub. to' Jnk 2L 

Eemp-Gee Management Jersey Ltd. 
8,cfiurch ftrrrt.' ft itrilcr. Jtaiey. GenCMSll 

£S3Sffla,-|Bi ■ 83:r| = 

KeyselK Mngt. Jersey Ltd. 

PO BCK Bfl.SLHHi«. Jersey. fKn« 01-808 7070) 

Ftaiwrtre Sw.Fr»25J5 J .... 2.70 

KvMrirelnn t*.9S 7J8 . 308 

Fbnaelre Europe St 20.631 ..... 3.10 

Key solre Europe - W«1 AH .... 154 

Japan Gth Fitnrf ._ , SltS&tZ ... — 

K^SteTjapm OX LB +0.« - 

Cat. Asset* AWslI 4I0JJ7 j+UBj — 


«lMd [JJ7 ,96.71+10 «33 l+OJJj 2i 

fa" an. 14 .! ‘1670 1.1^ '"™ — Stager ft Fried loader Ldn. Agents 


Nret dealing to Frt. K 

Lloyds Internal Ion (U M grant. SA. 

7 Rue do Bhoie. PO. Bat 170. 1211 Grama 11 
U.BT 1 nrome Fd .. B39 50 350 501+150] - 
LliBT Mu Hi- Way.— (359.50 38L0i+13o| - 

M ft G Group (xHcJtt) 

3 Quays. Tower Hill. SC3R 8HQ. 01-058 4588 

MAC. Inland gU t .96.7] +1 01 1333 

lArcum. I'nilsi — . 122.0 125 ■ +l5l 1333 

GtJd&.Jao.H SUtt.59 *lS - 

AUreiieJM o — '1767 lun — 

AaxAGra.Jan.14.. ‘1670 1.722] .„_.] — 

•Cayman 5. 

Samuel Montagu Ldn. Agts. 

mOMKnadft.£<:2. 01-388 MH 

Apollo Fd.J an. 14 _.|SFWia 67 681 ....J 150 

JaaOTre Dec.3I..MWJH 97M .12.00 

117 loteL Ja*. 14—. pi MU6 Uni 230 

]17GroupJan.8..— 01799*2 1BW ..... £32 

117 Jersey Itec.3l.-]£4.45 _ 5.47| - 

Murray. Johnstone ilnv. Adviser) 

163. Hope ft. rtlaxgow, Ul 041-221 6521 

•llopeS. Fd I SI B0S4 I I - 

Utfuiraj FunS--...,.! M’SSJP I ] — 

■NAV Dee. 3L *NAV Dee. 3L 

NegitSJL • 

10a Roulorard Ruyal. Laxanbours 
NAV Jaa. 9 [ SCS9.4S | — 

Nfgil Ltd. ■ 

Bask of Benuidi Bids*. Hamillon, Hnnds. 
NAV Job. S 1. 534p | ^-4 - 


Neptune IntaL Fad- Mgre, 
B.CfautahSt-ftHallBr.JtaSta 053435311 
InteroaUooal Fnd-.pO 6 123) +03) 400 

’As K Jao. 15. -Scxi cob. to Jan. SL 

Old Court Fuad Mngrs. Ltd. 
POSS.ftJnUanaCL.Comuej’. M9ZS833] 

nn^u-.F itec.3L.to5 4 £3) I 500 

OCtnc/Fd Jaa 2 l2fc.7 ijaS .. . I 741 

OCIflLFdJan. laJuu 107 Ja +3A - ' 

SHCorarta.ai— Jos* mil ....7| *50 

Sore ft Prosper (Jersey) Lid. 

37. Broad ft. ft HeHta. Jeracy. 0534 20001 

toe A 7»e ir laiiinailisrel UL 

tin l Gr Fd Jao. BUtan b 44J | — 

“is J.t3 :.j - 

tjhm fef jm lapuasu a.aa j — 

■Cen mo dlte Jm j ioi« ,J — 

jtSeproJm M. Kterosi jjj | _ 

Ebor Management Ltd 

EKferigi SSa:8i| SS 

*J sy. Fxd Jaa. M_ M6.7 llS3 T.“ IBM 
nrafliuw TMOrt. *fr«L JThors. -All. Vhun. 

Schleslnger Pnd. Mgre (J^rsej-) Ltd. 
P.O. B« 197. SLUdiar. Jersey. 053427311 

lattl. Fd. Jero«s-._fliB uu I — 

InLFd.lJixeaib'i.Jloji 10to — — ( — 

J. Henry Schroder. Wagg ft Co. Ltd. 

120,Ctie4prirt«|E.Ci 01-5884000 

CWntJM.U Sl'SLBJ I+8JW 250 


Stager ft FriedWer Ldn. Agents 

20, Cannon ft. ECU - 01-2(80048 

Drtcafondu — IDHZ9II XM-0201 5JW 

Tokyo Tkt. Dec. 28 -] .»400 ”..J 2J0_ 

Slater Walker In*. Co. (C.I.) Ltd. 

2. G ranee Plnee, Sfc Peter Port, rtuerowy- 
- Worldwide J an. 16...I « 7 | >2.0) 3.M 

Stater Walker (Jersey) 
2d.Chutab.SL.ftnrifw.J<TCOT. '0534 37301 

(irourtb Iniol pM* 28&2nl+84| 308 

Intel FH-... M +1J^ 380 

Jerwy Rama 710.^1=8.3 338 7^ ■* 7 l| 1 00 
\alue si Jan. Id Next, toBlinj; flair Jbil 10. 

Sun n vest Copper Trust Mngrs. Ltd. 

PU. B«8e.ftHrtlta,j4r*M> 053428138 

StomertUn-.TtL-ICl.U 18.43) -DJU] — 

Target Trust Mgr*. (Ca y man I Ltd. 
PO Bat 710. rtnad Ceyoun, Cm} atm 7s. 

Tfl Offshore Csv tjO 574 0604)_...| - 

Price an Jan. Z4. Nret dealing toe Jm. 21. 


Tokyo Pacific Holdings N.T. . 

Inttrol* Hfnagamat Co. N V., Curacao. 

NAV par share Jm. 12 SUS3402. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intbais Uanageinrat Ca VV, Cnrseao. 

NAV prr there Jm 12 SUSZUS. 

For Trinniph Int. Fad. Mgre. 
see Neptune Ink Fb<L 

Tyndall Group 9272 322*1 
Hamilton. Bermuda. & ft HfJIrr. Jersey. 
O'itaHUB.Jao.14 . (Sl'SLlfi 122d| ..... 6.00 

OW») Acc.Jbb. 14 . KL'ftJ* I« ..... 6.06 

triSBJPISLJm. 14 l£7J5 7JSa *80 

f/iElpiAec. Jm mIcIOPS 10 U 6JW 

3-Wwint Der. 18 -1 SUSi22 [ >.... _ 

Ini MmFd. Dcr 31)83.0 872t •- 

United Stated TsL IntL Adv. Col, ■ 

14, Raw Aldnngor, LusomteMirg 
t',& Ttl. lot. >nd _ } SUJ0247 1-8.05) 0M, 

\« asxrt talus Jan IS 

S. G. Warburg A Co. Ud. 
M,i;ra»hxniSJrm,tXn 01-0004555 

Cev Rood Jm. 15. 1 SJ'SS 74 I+0D4) — 

FjiCTEJInt Jan 13 51 'S12 80 . j-0 Oil — 

Gr.ftSFd Dee. 3l| Sl*St« ! -.11 — 

Warburg Invest Mngt Jrsy. Ltd. ■ 
8 Church St, St Heller, Jsy, Cl 0534 35511 i 

rUFUil Dee.E9- -IVSlIli 1)611 J - 

CUT Ltd Nn- arfun 48 ID 75) . . I — * 
UtadjTu.Jm 15-K956 17fl+BJffl — . 

TUT Jan S BL^UH H7J — : 

TMTLUUJBJ.8. _pa7» la.97j | _ i 

World Wide Growth Management 
10 a Bculc+ttd Rotal, Ltutaubours. 

Wrld. Wide Gth Jd] 5US077 1+ftOST — - 


■ - . NOTES 

t'rices do ihx include 5 premium, where 
Wicw. and are la umee unlett oth+rvMM 
tnihc.ii irt 1 :wldx *• i xhnann in last ralnmnl allow 
lor all buying apeiurs. a tlflend wires 
include all npeiiros. b Todm'a prices, e \leld 
ha+cd on offer prirr d Ksiimafad g Ttateyl 
pp+nmcpncr. h DistrihutKinfrrroflTR.Uaes. 
x utt+r+rf mei- Ineluto all aiwmi ewcept 
neenfi etmmlmHn. » tifferad price teelnda' 
all expasn it bauebt throuich manneers. 
t Pm urns to s Price. 9 Set eg un ee rttlutd 
ranulgetr+unlcsdlndicMcdb} o.l Guirasm- 
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These Bonds have been sold. This announcement appears as matter of record only, 

U.S.S 50,000,000 

TOTAL 

COMPAGNIE FRANCAISE DES PETROLES 

9 % BONDS DUE JANUARY 15, 1982 


Banque de Paris et des Pays-Bas 
Commerzbank AktiengeseHschaft 


Morgan Stanley Internationa! 
Dresdner Bank AktiengeseHschaft 


A.E. Ames & Co. Limited Algemene Bank Nederland N.V. Amsterdam-Rottardam Bank N.V, 

Amhold and S. Bleichroeder Inc. Banca Commercial® Italians Banca Nazionale del Lavoro Banco dt Roma 
Bank of America International Bank of Bermuda Limited 

Bank Gutzwiller, Kurz, Bungener (Overseas) Limited Banque Arabe et Internationale d’lnvestissement (B.A.I.I.) 

Banque Bruxelles Lambert S.A. Banque Europeenne de Tokyo Banque Francaise du Commerce Exterieur 

Banque Fran^aise de Depots et de Titres « B.F.D.T. » Banque Generale du Luxembourg S.A. 

Banque Internationale a Luxembourg S.A. Banque de Vlndochine et de Suez Banque Louts-Dreyfus 

Banque Nationale de Paris Banque de Neuflize, Schlumberger, Mallet Banque de Paris et des Pays-Bas Belgique S.A. 

Banque de Pails et des Pays-Bas pour le Grand-Duehe de Luxembourg SJV. 

Banque de Paris et des Pays-Bas (Suisse) S.A. Banque Populate Suisse S.A. Luxembourg 

Banque Rothschild Banque de I'Union Europeenne Banque Worms Baring Brothers & Co:, Limited 

H. Albert de Bary & Co. N.V. Bayerische Vereinsbank Bergen Bank Berliner Handels- und Frankfurter Bank 
Blyth Eastman Dillon & Co. International Limited . Caisse Centrale des Banques Populaires 

Caisse des Depots et Consignations Cazenove & Co. Citicorp International Bank Limited 

Compagnia Finanziaria fntermobiliare S.p.A. Compagnie de Banque et d'investisse merits (Underwriters) S~A. 

Creditanstalt - Bankverein Credit Chimique Credit Commercial de France 

Credit Industrie! d'Alsace et de Lorraine Credit Industriel et Commercial 

Credit Lyonnais Credit du Nord et Union Parisienne Credit Suisse White Weld Limited 

Daiwa Europe N.V. Dean Witter & Co. Incorporated Deutsche Bank Aktiengeselischaft 

Deutsche Girozentrale-Deutsche Kommunalbank- Dewaay & Associes International S.C.S. 

Dillon, Read Overseas Corporation Effectenbank-Warburg Aktiengeselischaft EuroPartners Securities Corporation 
European Banking Company Limited Finacor First Boston (Europe) Limited Robert Fleming & Co. Limited 
Getina Girozentrale und Bank der Osterreichischen Sparkassen AG Goldman Sachs International Corp. 

Hambros Bank Limited Hill Samuel & Co. Limited Istrtuto Bancario San Paolo . di Torino 

Kansallis-Osake-Pankki Kidder, Peabody International Limited KJeinwort, Benson Limited Kredietbank N.V. 

Kredietbank S.A. Luxembourgeoise Kuhn, Loeb and Co. International 

Kuwait Foreign Trading Contracting and Investment Co (S.A.K.) Kuwait Investment Company 

Lazard Brothers & Co. Limited Lazard Frrires & Cie Lazard Freres & Co. Lehman Brothers' Incorporated 
Loeb, Rhoades & Co. McLeod, Young, Weir & Co. Ltd. 

Merrill Lynch, Pierce, Fenner & Smith Securities Underwriter Limited 
National Westminster Group The Nikka Securities Co., (Europe) Ltd. 

Norddeutsche Landesbank Girozentrale Orion Bank Limited Paine Webber Jackson & Curtis .international S.A. 
Post-och Kreditbanken, PKbanken N.M. Rothschild & Sons Limited Salomon Brothers 

Samuel Montagu & Co. Limited J. Henry Schroder Wagg & Co. Limited Skandinaviska En ski Ida Banken 

Smith, Barney & Co. Incorporated Society Finanziaria Assicurativa (SOFIAS) RAS Group Socidte Generate 
Societe Generale Alsacienne de Banque Societe Generale de Banque S.A. Societe Sequanaise de 'Banque 
Sogen Swiss international Corp. Strauss, Turnbull & Co. Svenska Handelsbariken 

Swiss Bank Corporation (Overseas) Limited Tradition Securities Limited" 

Union de Banques Arabes et Francaises - U.B.A.F. Union Bank of Switzerland (Securities) Limited 

Vercins-und Westbank Aktiengeselischaft J. Vontobel & Co. S.G. Warburg & Co. Ltd. 

Warburg Paribas Becker Inc. Westdeutsche Landesbank Girozentrale Wood Gundy. Limited 

Yamaichi International (Europe) Limited 


Manufacturers Hanover Limited 
Morgan Grenfell & Co. Limited 
Nomura Europe N.V. 


This announcement appears as a matter of record only. December 1975. 


si 

San Miguel Corporation 
The Philippines 
$100,000,000 
Seven Year Financing 

Managed by 

Bank of America NT&SA 
Bankers Trust Company 
Citicorp International Group 

Provided by 

Bank of America NT&SA 

Bank of Montreal 

Bankers Trust Company 

Banque Nationale de Paris Hong Kong Branch 

Chase Asia Ltd. 

Chemical Bank 
Continental Bank 

Con'.lnomiil llllnoia National Bonk and Trust Company arCmcago 

First National City Bank 
Manufacturers Hanover Trust Company 

BNS International Hong Kong Limited 

Lloyds Bank International Limited, Singapore Branch 

Morgan Guaranty Trust Company of New York Singapore Branch 

Seattle-First National Bank 

Security Pacific National Bank 

Swiss Credit Bank 

Wardiey (Vila) Limited 

Agent 

BANKOFAMERICA'" 



WEEK’S FINANCIAL 
DIARY 


Businessman’s Diarv 


The following i* a record of!, 
the principal business and 

financial engagements during the 
week. The Board meetings are j nat 
usually for the purpose of ron- ; 
side ring .dividends and official i rreir 
indications are not available 1 

whether dividends concerned are-r^ u FJ' ent 
interims or finals.- The ■■mb-’i 
division shown below fs based 20— 2* v: 

mainly on-last year’s -time-table. ;i an * 

. . • IJan. 27— 29 . 

to-day i Jan. 3t— Feb. 

COMPANY- MEETINGS— 1 1 Ftb. 1—5 

| ec i a H w*brw Bank.. 41. BohmfcaR. 

BOARD MEETINGS— 

Finale: 


U.K. TRADE FAIRS AND EXHIBITIONS 


4 : 


, Alevanden, Otscoonl 
Great Northern In*. Tat. 

Mnssiltx . ■- • 

litterbin: 

[Continuous Stationery ' 

I Courts i Furnishers) 

Guinness Peat 

Howard Shuttering 

London Merchant Sen. 

DIVIDEND 4 INTEREST PAYMENTS— 
Altrincham 7)isscBds- Red. I9i1f77 SHjePt 
Ferguson industrial 2. in 
Kennedy (Allan) 0.9p 
Moorgau Inu. 0.61 25p 
Selection T*L ’ Sp . 

Spencer Tamer and Soldi ra 6nePf. z.inc 
l Tnenvllle 0-G67p • 

W.G.I. 0.8125s. 4.9t»cW. 2.45PC 

TO-MORROW 
COMPANY MEETINC 


Feb’, a— 6 . 
Feb. 8—15 
Feb. 9 — 12 
j Feb. 13—14 


Title - r . 

IttdiHD Castitig^ispiay' (cl.JdtfcSO) : — - 
lntnl. Hotel aptf paterins Ezbai Ccl. Jan, 21). 
intern atioQsU Slipper Fair (cL Jan. 21) ... 

.. Ulster Motor Show (cL Jan. 24) 

Stationery Iq&ifefty prhibitian •••'•i. 

' Leathergooft^la^uge and Handbag Fair '• 

Amuaement,aw'(fe Exhibition - 

British IntefjgrtiOnal Toy Fair. , 

international Fair- 

InternL HardVfare and Housewares TradesTaif; 
' lnternatloQdl'^ittBitare Show . =;■ . 

Spring . Flottrfcdvermgs Exhibition . 

Cnrffs D6 e>^mw' 


Venae. 

■ 2839. Cork StreetrW.L 

Olympia 
Blackpool 
Belfast .' •' 
Grosvenor House, W.l 
Royal Horticultural Hi 
Alexandra Palace 
Metropole Centre, Bril 
Nat Exbib Centre, B' 
Olympia . . 

-Eads Court 
' Metropole Centre, Brii 
Olympia * 


OVERSEAS TRADE FAIRS AND EXBDOBITIOI 


Bag Charrlngtnn. Grosvenor House. Parle 
Lane, W. 1Z 

mepc Doichcsxer Hotel. Park. Lane. W-. 

BOARD . MEETINGSr- . 

Finals: 

Midland Indy. 

Interims: * 

Centers ■ 

Western Board Mills 


Current ... T .... ...... 

Current 

Current 

Tbday 

Jan. 22—29 

Jan. 23—29 

Jan. 24r-Feb. 1 . 
Jan. 30— Feb. 1 
Jan. 31— Feb. 15 . 
Feb. 8—10 ...... 

Feb. 3-13 
Feb. 16-19 ......... 

Feb. 15—20 


Jntnl. PleaKire Yachting Exbn. (cl. Jan. 25) 
Do-It-Yourself Exhibition. (cL Jan. 25) . 

. World HooirFilr ,(eL Jan. 25) 

IntrJ. Faring Machinery Exbn. (cL Jan. 24) 
TnteniatioaaT Building Exhibition 
■lntnl. Raped- and Music Publishing Market 
Tnternatibnal Commercial Motor- Show 
British lazxury^-Fair 
International. Sports Equipment Fair 
National Shoo" Fair 
Tel Aviv' Farifion Week 
InternstionalHardware Fair 
.Interactional Leather & Footwear Week 


Paris * 

Stockholm 

New Delhi 

Amsterdam 

Munich 

Cannes 

Geneva - 

Dubai' 

Innsbruck 

New Ybrk 

Tel Aviv Hilton 

Cologne 

Zagreb: 


BUSINESS AND MANAGEMENT CONFERENC 


! Jan. 20—22 

DIVIDEND 4 INTEREST PAYMENTS | Jail. 21 

American Medical mini. Inc. 6 els. - 1 Jan. 21 .... 

Cons. Bultfontetn Mine 5-5 els.. r.,„ -11 

Courage Dbs. 1^, Jig ana 4 PC. bn I '*« n - - 1 

r.V’J *fl a . ‘Jan. 21 .... 

DanlfA Gowerton 0.7p j T 

Dubiiior 0.4Q4ZBP (Jan. 2J 22 

Elys, (Wimbledon} Ob. 3-*ipc. Ui. 4'ipcj r an 
Firestone Tire and Rubber 27.S cts. •ran...^l -O 
Crinualand Wui Diamond ' Mining I Jiin." W .... 

Dutoltspan Mina 25 a*. ; Tan ■ -»*i 

Hmun i Amos l i.zb i , l „ ■■■■ 

Laiham rjamesi 2.75 p iJan. 25 — 30 

Norwegian Sum jnn Mncipl. Power: -n 

Consortium sine 20-yr. Ext.Ln. of 1965 Jan. -n— oU 

uSm^cotb. so cts. ,Jan. 27 — 

Wells Fargo 24 cts. | .Tan. 27 


WEDNESDAY.- JANUARY 
COMPANY MEETINGS 


21 


Urwick: Finance Man. in Construction Companies Slough ■ ■ 

Bentley Associates: Participation-Reward . Piccadilly .Hot el, W.l 

BIM: Selection Interviewing — Theory and Practice Management House. ’ 
Tmp. Collie of Science: Productivity Analysis Imperial College, SJ\ 
Wales Int. Mari. Centre: Current Employment Law Plymouth. 

Inst, of Fuel: Eherg.v — Brake or Break Cafe Royal, W.l 

Brunei Univ.: Recent Developments in Economics Uxbridge . 

Man. Studies Centre: Europe — The New Home Mkt Royal Garden Hotel. ’ 
Poly- Central iLondon: Indostrial Participation ' 35, Marylebone Rtwd, 
BACIE: Interpersonal Skills SackvjUe Hotel, Hon 

P-E Cons. Grp; 1 Sales Management Training Centre, -Egfa; 

lCMAi-.lnflation Accounting after “Sandtlands" Piccadilly HoteL W.' 
H. & Maynard- “Production and Worker Motivation Royal Lancaster Hott 


Grosvenor HoteL dB - 
Royal Lancaster Hati 


Deyen isn ij. a i. Wevmoidii 12.30 . 

Wolverhampton and Dudirv Breweries. 

Dudley. 12 
BOARD MEETINGS — 

FlnMs: 

■rooke Tool E-ngno. 

Kenning Motor 
Kenninps Eswjos 
Mg«n Bras. 

Scottish Amthcin In*. 

T-iraomonon Tst. 

Union Dbcuunt . ■ ■ 

United States and Gen. Til corn*. 

Interims: . ' • 

Am*,BdnidKa DMtiUed Products 
Centro Hotels tCrensroni 
Dayman Smith 
Group Investors 

London Eleunut and Gen. Tit. 

Peterborough Motors 
Property Sec. ln«. T&l. 

RMl.mt Motor 
FtiChardSdn wc&tftdrtn 
Thorn Electrical Inds. 

Wilkins' and Mitchell . _ 

Fnh 1 R in 

DIVIDEND & INTEREST PAYMENTS — I p e ^ yj 

Bisnupshrlggs 12 iiPCBds. Red. 21 1 ’76 ■ 

£6.4555 

Siaov l ji-pcBds. Red. 21 i1i 76 £6.4555 i 
Boston 1 2 >:PcBds. Red. 2111176 £6-4553 I _ . 

Brajy rnds. Ord- and A t.Tflp I ran. 'i— . » .... 

Brent IZisscHds. Rno. 21 *1 176 E 6 4555 [ TToh i e «wv 
* iry 12 :-ncBd.v Red. 21/1, 75 £6-4555 

caiatH-daic 12'ipcBds. Red. 2i,if76;Feb. 22 — Alar. 6 

£6.4555 

Chichester 12 ‘tPcBds. Red. 2111176 1 

£6.4555 I 

Red. 21lt/76i 


•Tan. 27 :'Inst- pfPprehajsiog: Packaging Revolution 

Jari. 2S — ^29 Fi a aricial TSriies j n d Investors Chronicle: 

• Counter. Inflation. Policy 

Feb. 3 — 5 ; I PC Bus. Press: "What Price Mechanisation? 

Feb. 3 — ft ■ Bradfrird-Uiriv.: lmprovixig Staff Performance 

Fph. A—fi Direct -Mail /Marketing: International Conference 

Feb. +— 5 Financial Times and Investors Chronicle: 

- Euromarkets in 197R 

v*»h. s — ifi Financial Times: -pensions in 1976 

Fpb. o — i? Assoc, of: Cert JVcc.: Internal Auditing • 

F»*b. Q— is Keimor-TVegoe: Decision Making for Senior -Man. 

T>h. p— -an IL Mitchell & Partners: Method Study Course 

F®h. in — n City Univ.: Accounting & Finance in Europe 

Peb. it ] College of Marketing: Sales Sauna 

F’eb. II ...: ; Economic Models: V.K. Financial Forecasts 

jPeh. lS Esecutive^ Information: Leadership Crisis , 

|Feh. 12 Henley Centre: Forecasting Systems 

|F»h. is— 2n R.PJN.: Safety in Plastics & Rubber Industry. . 

|Teh. i fi — ■’fi. lad.L Assessment and Research: Personnel Testing 57. Marylebone High _ 

Roffey Park/IPM: Interaction Analysis Roffey Park College,; 

Financial Trines,’ -Chamber of Commerce and Chamber, of. Comr 

Industry, Kuwait, FairpJay International Ship- Industry, Kuwait 
- ping Weekly: Arab Shipping and Trade 

Petroleum News:. Offshore South East Asia 

Frank Je flam: "Effective Publicity Writing 
W. D. Scoti:. Organisation & Methods . 


Royal Bath HtL Bom 
Heaton Mount Bradf ' 
Mcridieri. Hotel. Part 
Royal Lancaster Hot' 

Royal Lancaster Hot* 
Clifton-Ford HoteL ^ 
.Royal Bath Htl., Bow 
Reeston, Notts. 
Plaisterers HalL E.C. 
Gloucester HoteL S.V 
30. Old Qiieen Street 
Hyde Park HtL, S.W. • 
Howard HoteL W.CJ2 
Fanhams HaU, Ware 


Singapore _ 
Connaught Rooms.' W 
Moor Hall, Cookhrim, 


Cleveland 12' ; pc8d*. 

£6^555 I 

Corby 12i<pcBdl. Red. III! 76 66.4555 • DIVIDEND A INTEREST PAYMENTS — | Car on I 2 d 

D.K llil 'K U lMKl Iriantna. 


Coiswold i 2 -; 0 cBd». R«d. 21 |l 76 £6.45551 - . . 

□acoruiii C.-pcBm Rdd. 2111/76 £5.4555 ' p, d 6 ar 
Dent Fownta Ln. . 3>jpc ArfSn.lli 


nbartan 12 .pcBos. 
6 4 555 

Edinburgh 1 2 <;pcB<A. 
FarvHam !2':PcBdk. Red 




Red. 21/176 
Red. 

2l" I *76 £6.4555 


SamuMson Film Service 4.3 

. ___ v. . Cleethoroes 10 ypcBds. Rod. 26.-?(76 S'ndc 1 Sanger (J. 6.1 1.7Sp 

American Corp. of •/•ti*, •'f'f*] Cynon Valley . lejiocBds. • Red. Z8 j7i 76| Sbrowcbury ID^pcBds. Red. 2 

ni?" S 3 2^5 I.DudVey TO-.pcSds.- Red. lST/nh S^uidC 

Arun T ZlKBds. Red- 2&1?76 *£6-1973’ L riunfioi 1 and London inv. Tst. 1.1 So I 
»t i^ryfi 1 IZPCBlM Red. 2«J.'l/76 £6.1973 I 10>PfBds Rod. 2S/7I76 S'ltoc tntrii i ) n 


600 T.5p 
South O»ford3tilre lOsncSds. 


Porter 12 
G.r. i2o 


OCBdi. Red. 21176 £6 4555 


Done as ter izpcfid* " Rod. 2a 
Fine Arl Developn 


Castings 0.5n ' 

' Ciursicr-Le-Sireet 
. £6.1973 

Coventry 12pcBds. Red. 26 

Red. n:n% H:5i!i; 28 

Mwrooel.ian Police 12';PtBdS. Red. 1 

21 I 76 £6.4555 

Newcastle-under-Lvme 12 -ocBdi. 21-1<76 
£6.4555 

Newcastle- u non- Tyne 7'aOCBds. Red. 

Morin 7 B*von" IK |2lil»tBd*. Red. 211176 

Orfor|o|?re 12l.-o<Bdi. Red. 21 V76 1 Min'sbejd* 12ocBdi 

I sStofd 5 1 5 2-.*P«Bds. Red. 2 1 .'1 '76 £6.45551 
Sandviell 12<;OCBdl. Red 21.1 76 £6.4 
I South Wight IZL'PCBds. 

.£6.4555 

•nesdown 12'rlKBM. 

_ J-4555 
Turtacn 12-:nrBds 
To*wr Hamlets 1 2 

I Vaie ol White Horse 12;t>cBdJ 
. 2 1 1176 £6.4555 

! View Forth Inv. Tit 0.47P 

Wakefield 12'ipcBd^. Red.- 21. ■1176 

I Wigan 1 2'iPtBds Red. 21 - i»76 £6.45SS 


llpcBd*. Red .• 2B!1 176 


Gatashead .T 0 ipcBds. Red. 2B.7 #0 s*i,n . . i - .. . p , * 

Glasgow lO-.otBdS. Red. 2B.7T6 STitfOC ( SuTlolklO .DcBds Red. 28,7 
Gmnort 12',ocBds. Red 26 7 78 6 Vdc ! Time Products 0.35P 



_ . . _ . . p ■ , 7 c rc i.yt ' Land aiid Hanse Proo. Corp. 2413 d 

atesnead ! 2 ocBds. Red. ZB1J.:76 £6,1973 , Mlllrhniad a.afisan 


■nd Duo 


SUNDAY. JANUAR' 


Red. 

Red. 


21' 1 '76 
21-1. '76 


_ • c.., u M.nj n, 0 i- ^. 0 ~. .. J West Yorkshire 10'iOCBdS. I 

! HSKISSral’flofldk l Rrt. .10-,»CBds. ‘Hod. 23,'”, 7b 5’iriOC . J.368B5D 

j Highlands and Lowlands. . Para- RubbCT] 

! MansSeld' 120tBdv Red.' 28 Jl', 76 .^S.T 973 1 q.tgcads. Red., 2B7 76 5>ot .*■' DIVIDEND A INTEREST f 

) Tgr 

Minerals and Resoorcrs Corp; Lrt. -3m: _ 

Musseiburen iSocBds. Red. 2 ft* 1 V 6 ; Rotber M .od 

£6.1973 -I * 

Northampton 
£6.1973 
Fondle iZpcBds 


iSocBds. Red. 

I2pt6ds Red. : -2B'.f76 j' 
R«d. 28‘1>76 £6.1971 


Cement Road stone 7ocPf. 

Debenhams Lna. 3N and 2 
Manufacturers Hanover Corp. 


o.a n,,-TC rtJKt,™ 1 ' r»punn. nvu. • ■ » 0 

|5c J Perth l2pcBda. Red. 28.1.76 £8 1973- 
■•PCBO*. Red- »l.l'76j Plymouth i2pcBds. Jled. 2B.1.76 £6.1973 

ar,e 12 '.-ocBds. R-d. I 


THURSDAY.. JANUARY 22 
COMPANY MEETINGS— 

Investment Trust. 
Winchester 
Hotel. 


Redbridge T2oeBds- Red 23176 £6.1973 , 
Rnignie -and Baitateod 12pcBcte. Red. I 
2B1/76 £6.1973 i 

Se.igemoor 12pcBds. Red. ZB- 176 £6.1973 J 
Stems sen Hunter 09S65BP 
Sooth TYncal dc 12p«Bds. Red. 28,175 1 
£6.1973 . I 

Treasury Ln. 13i«PC 1997 £6.07. l2-‘*oc . 

1992 £5.37 


SNP 'conning’ public 
devolution, says Shor^r.: 


SCOTTIS.H assembly, without with all the benefit# o • 
terve powers for Westminster, Those who claimed t 
iTunur^ wens -iipcBds- ■ Red. 28,1.76 ; W ould '-be impossible wlthin'rthe meni should not be? 
iwTct o?4p • i framfftfork of the U.K. constitu- intervene were sin- 

' v i^ , i 97 , 3 Forw ‘ 1?dcM * 28 1,76 itionr.iMr; . Edward Short, deputy deliberately trying t«- 


■ream/;, Stk. i2vpc.'j992 £s.87 resbrye' powers for Westininster, 

Dundee ana London Imn 
Dundee 12 

International Computers. 

House. E.C, 12 

Cloy os and Soaltish. Piccadillv ..... . . . -. . . 

w. 12 . leadef-oF the Labour Party, said the basic facts of .th^ 

Proprieton ot Hay's Wharf. Great Eastern wigair 12pcBds. Red. 2BH 76 £6.1975 VT 
Hotel. EC.. 12 t ; Winchester i2-'«ocBds. Red. 26 1 77 6 ‘.pt a t LCltfl yesterday. . 

Sconish inveswnent Trust. Edmburgn. , . . • . . . : _ , 

.. ,Q - S0 t i Friday, jakuary 23 ' He: - accused .- the Scottish 

umteo w.re Ed.nburgh 12 i • National . Party of attempting 

“the .greatest con trick ever" 
by pretending such a situation 
• could. exisL Only the creation 


Trust.- 
Edinburgh 12 
BOARD MEETINGS — 


Friday, jakuary 23 
COMPANY MEETINGS — j 

Pvke tW. JJ. 16. Berkeley Street. w_ 12 I 


Finals: 

| C. G. S. B. 

Derby TsT 
'■tehaw [A. i 
I Lincrnn K/igour 
I Lookers 

Macklnnon oi Scotland 
Rink Organisation 
' Second British Assets Tit, 

, TACE 

Tate and Lvlr 
I Watson and Philio 
Interims! 

Atnalqamaleii Tin Mmei o' Nigeria 
Cowan He Groat 
Geltrr ia and J • 

Halllte 

Hen derso iwKen tun 
incbcaoe 

London Atlantic In*. Tit 
Margton Thompson and . Ever jhvd 
Oliver Pell Control 
5mttn IDav/d S i 
I southern Klnte Com. 

Vinten 


BOARD MEETINGS — 

Flnalsr 


I Grand Metropolitan 
Interims: 

; Burl Boulton 
! Saint 


Pirin 


i of a separate Scottish State 
i could . act aside the supremacy 
| of the v Westminster Parliament. 


lion. 

. “ The only way of re*J. f.. 
powers OF WestmtostBs-;....' 
vene, either'by legisla^^i 
the simplified way 
proposed, would he . 
Scotiand , complete, 
nation status. 

" That is the only W 


The Nationalists sought to coo- SjHSli 1 u “ 
.They avoid the honest . 


_ iPSBds .. , .. . 

Brighton 10»ocBci'.. Red. ZB'7.76 S'l-Pc 
Brovboume lOtncBih. Red. ZB-7 76 5 'mpc 
C.P.C. lntnl 53.5 civ 


Income Plan and 
Annuity Rates 


DIVIDEND A INTEREST PAYMENTS — , TuSe. 

SftSi T S ^' nB .M«^ ,0 Q 37 50 i words * separation.’ * indepen* 

Attwood Garages- o.6i 25p. ■ deuce, and pretend they simply 

Ba^“w u Rai3d 0 ^ B c1t K " -- 7 * s "' B< I want a ‘greater degree of devo- 

Birmingham 10'io«8di. Red. 28 7 76 ! lulitW,* * HolUC rule ’ etc. 

Bjatn'* lo ipcfidv. Red 23 7;7G 5 'ij.dc I -“But they know that many of 
Slsfe 1 io q Xo“'" M* 23 7-76 b'SSk j the .things they_ demand are oora- 
orent io ipssdi. Red. 2 b_7!/_b s'lroe I patiblt only with separation. ' 

“They are out to play the 
greatwt confidence trick ever. In 
this country, to bring about the 
separate Scottish State which the 
Scottish people themselves don't 
want. . 

‘.‘They would iike_ all the 
imagined benefits ctf. indepen- 
dence; together with the pre- 
ferential -treatment of Scotland 
already gets within the Union 
on . the basis , of need, together 


Parliament, so the 
intervention is inhere# 
constitution." 




SAVE & PROSPER THREE-YEAR GUARANTEED INCOME PLAN 

From 16lh January 1970, the rate for this Planls now 81% P-a- 
net of basic-rate tax at 33% (equivalent to 12.69% gross). 

Income is payable half-yearly in arrear. proposals received 
by 15th January were accepted at the 'previous rate oF 9%- 


LIFETIME INCOME PLAN 

From 19th January 197G, the 
rales on this Plan are amended 
as follows: currently 10% 
met of basic-rate tax at 35%) 
each year for the first ten years. 
The tabic below shows the nut 
animal payment from year il_ 
onwards (net of basic-rate lax .. 
«i| 113% I Tor various a»;es at 
outse:, iissuminn paymenisjire 
Payable half-yearly in arrear 
and a purchase price of £ 10 UU. 



/car 1 1 

onward* 


Nec annual payment 

Af* »t t»r| 

Men 

Women 

Age it 

Men 

Women 

of plan 

£ 

£. 

entry 

£ 

£ 

66 

135.50 

_ 

66.- 

116.44 . 

wwv- .. 

67 

139.69 

_ 

67. 

M9.TB 

_ 

68 

144.17 

_ 

- 68 

122.08 

-m. - 

69 

149.01 

— 

69 

125.22 

_ 

70 

154.26 

_ 

70 

128.54 



71 

1 59.92 

138.92 

7! 

. 132.04 

1 1 7.-90 

72 

165,98 

143.63 

. 72 

1 35.81 

120.81 

n 

I72.S6 

1.48.59 

73 . 

139.84 . 

123.94 

74 

179.63 

153.96 . 

74. 

144.17 

127.27 

75 

187.34 

159,83 

. 75 

■ 148.73 

- 130.85 

76 

195.39 

166.16 

76 

153.66 

134.65 

77 

203.89 

172.97 

77 

<58.80 

138.34 

7B 

213.06 

180.49 

78 

164,28 

143.17 

79 

122.83 

188.61 

79. 

170,17 

147.92 

ao 

• 233.48 

197.13 

80 

I76.J7 

1 53.01 

SI 

244.70 

206.02 

' 81 

183.03 

158.37 

82 

256.67 

215.67 

82 

190.01 

164.05 

fJircrs on these two product* made before 19th January lH7fi . 
will be accepted at the previous rales. 


CAPITAL-PROTECTED 
SINGLE LIFE ANNUITIES 


From 19th January 1976, rates 
are amended as detailed below: 
the table shows the annual 
payment (net of basic-rate tax 
at 3.1 % ) for various ages, 

nsrtuminp payments are payable 

hall-yearly in arrear and a 
purchase price of £1000. 


Save & Prosper Group 
4 Great fit. Melons. London KC3P 3EP 
Telephone: 01-931 7601 (Proresbiona! advisers) 
01-334 JW»« tCusiomer Services) 


SAVE & PROSPER GROUP 




k 


FACTORIES.^ 

WAREHOUSE 


ST- HB^NS. MERS 

' ' Good. ‘links. Manchester, I' 

. , North 

MODERN S/S WAR&] 
- 6 055 iq. ft. Leu* h 
45p per Kq. ft. Nomina 

. TAYLOR ROSE 
27 Albrmarlc 5c., London 
01-492 1607 




Gordon & Gotdh 
Holdings Limitod 

Half Yearly Results 



17 


PROFITS UP - 1 1 1 % to a-recoid 
£437,000 compared with £392,000. 


TURNOVERof Group and jointly 
owned companies: £21 |m. 

-55- TRADE INVESTMENTS and Other . 
mvfi^ments produced 47% of Group 

4 CAPITAL REINVESTMENT of £1.6m 
In warehousing anddompute^ 
indicates confidence in the funire. 

LIQUID ITT ample for capital 
expenditure and trading. • 

SHAREHGLD ERS to receive ■ 
v ^ maximum permitted dMdend. . 


C^ies of the Sta^ment of Sir Anthony ■ 

. Pcrcival, CS availaUatiom the Secrota/yi 
■tjQldi House,- SO SL Bride Street London BOi - 
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The process of industrial renewal and replacement is 
moving only slowly in the North West, and some of the area’s 
underlying weaknesses are being shown up. But better links with 
the rest of the country are opening up new opportunities for 
growth, and labour relations are steadily improving. 


I- NT 




I ft ECONOMIC planning 
*£5l for the North-West 
. l has proposed that the 
: sh regions be given a 
1 ire of financial response 
' and accountability. The 
st is' not for ~ .political 
■ ition but ' the. right to 
ice budgeting through the 
lal " little Whitehalls.” 

- a system would, it is 
d, enable the- regions to 
ire performance and in- 

-ent annually. At present 
are not able to . do that 
: r . as clearly or as 
*atdy as do Scotland, 
: and Northern -Ireland. 

' dly, regional budgeting 
England would enable 
, ndividual needs of the 
is to be attended to with 
. alacrity and certainty 
the present centralised 
: 0. : 

ssons 

- will certainly -hear more 
..\ie idea after the new 

jpment . agencies for 
• h Scotland and Northern 
id begin, to &how- what 
can do. Meanwhile, if 
•sh regions were- now pro- 
g profit and loss accounts 
North West region's 
nting would be providing 
valuable lessons. Thfey 
J run something like this, 
ie debit side there would 
i array of problems stem- 
from the, economic, 
sion. 

the top of the list would 
lerseyside. The perennial 
iployment problem in 'the 
Hy-populated area ‘round 
Mersey estuary has- become 
e this last year, withim- 


employment above 10 per cent 
Even top Government aid status 
— it tea Special Development 
Area — has done no more than 
help to stem a growing number 
of redundancies. 

Next there would be the 
problem of insufficient inward 
investment A great deal still 
needs to be done in the North 
West to replace the old and inn- 
down industrial activities of this 
traditional manufacturing 

region with new work. - 

Then account would have to 
be taken of .tile special difficul- 
ties being experienced’ by the 
North West region in compari- 
son with the other -.major 
assisted areas . of Britain, The 
peculiar pattern of -this reces- 
sion has been that the most 
prosperous areas of ^Britain 
have tended to suffer '.sharply 
from hard times In the L con- 
sumer • industries, the 

assisted areas have dene rela- 
tively better. They Jmve en- 
joyed the cbntimrihg brisk 
demand for heavy engineering, 
and the work load from the 
North Sea ofl.'boom' has- been a 
welcome bonus factor. ’But the 
North West has been- caught 
between two stools. The unem- 
ployment figures Show that it 
has been experiencing; a- more 
.severe decline in" its; fortunes 
than’ the- other assisted areas. 
But it has. not : had the inbuilt 
buoyancy of non-assteted regions 
such as the Midlands aid the 
South East -to help it 'Along 
either.- :• - . 

Fin ally/ the cwdertying^Weak- 
ness of ;the North W«*st;would 
be shown to be exacerbated by 
the- recess ion. That -IE/ the 
legacy of the past In tfishEonn 
of decaying: town centres ' and 


industrial dereliction. The curb 
upon public sector spending 
has left well-meaning local 
authorities with ambitious plans 
for improving the quality of 
life in the North West but no 
money to implement them. 

The credit side of the North 
West region’s account would 
begin with the successes that 
have been achieved in Implant- 
ing new industries to replace 
the old. The motor car industry 


improvement in communications 
between the region and the rest 
of Britain. The electrified rail 
links north and south, the de- 
velopment of Ringway as an 
international airport, the 
ambitious motorway pro- 
gramme; all have contributed 
to making the region a 
strategically desirable place to 
site industry end commerce. 

The region has also benefltted 
from steady improvements in 


there are far fewer disputes 
these days. 

Another plus factor for the 
region is the way that new and 
diversified Industrial invest- 
ment has continued even during 
the most difficult periods of 
recent months. Expansion con- 
tinues In the petrochemicals 
complexes which now dominate 
the upper Mersey area between 
Liverpool and Manchester. An 
old steelworks was closed at 


term project far the lfiSQs and 
1990s, but the other three, 
Skelmersdale, Warrington, and 
Runcorn, are vital pieces in the 
present North West jigsaw, pro- 
viding good industrial sites and 
new home and job opportunities 
for the populations of Man- 
chester and Liverpool. 

There is little doubt that in- 
dustrialists will be paying close 
attention to the North West for 
Industrial sites as businesses 


A stronger identity 

By ROY HODSON, Regions Editor 


is now firmly entrenched upon 
Merseyside after a high-risk 
political decision - taken . in the 
early 1960s. The old “cotton 
belt,*’ which consists of a great 
arc of towns . to the north 6f 
Manchester, is now primarily 
an engineering area following 
the arrival of a great many new 
businesses to utilise the skilled 
fingers of the textiles operatives. 
Textiles is a minority industry 
these days in Lancashire and is 
a mixed fibres operation, with 
cotton playing but a small part 

Industrial progress in the re- 
gion has been helped by many 
factors, including a general will 
to change. Bat the most 
important single factor has prob- 
ably been' the dramatic 


labour relations. The . bad 
name gained id the 1960s can 
now be said to be discarded in 
all but a few instances. Mersey- 
side was then the flash-point of 
labour problems in the region. 
In part that was because 
Merseyside- was going through 
its own particular trauma of 
shifting from a service economy 
to one based upon manufactur- 
ing industry with all the new 
disciplines involved. But Mer- 
seyside’s industrial relations 
have shown a remarkable turn 
for the better, even within the 
last 12 months. The slimmer 
docks operation now being run 
on Merseyside . has shown 
improved productivity, and 


Irlom, but two new steel mini- 
mills of advanced technology 
have settled in the area, one 
on the Wirrai peninsula and 
the other in Manchester. 

The general environmental 
work to dean up the region 
has continued even though the 
pace has slackened. The air of 
Lancashire and North Cheshire 
is cleaner now than It has ever 
been since the Industrial revolu- 
tion started in those parts two 
centuries ago. Finally, one of 
'the - most comprehensive new 
towns programmes to be found 
& any English region is adding 
:£&&fehjng to the general indus- 
trial structure of the region. 
The Central Lancashire New 
Town looks like being a long- 


p repare themselves to cater for 
the next upswing in demand 
The North West Industrial De- 
velopment Association has with- 
in tiie last few weeks met 40 
companies in the United States 
Who are showing interest in in- 
vesting in the region. There is 
particularly strong interest 
among those companies about 
to go into joint ventures or 
acquiring an existing business 
for their first foothold in 
Britain. Among them are the 
chemicals sector, pharmaceuti- 
cals, plastics and electrical 
engineering. A number of 
foreign companies - are still look- 
ing for new bases In Britain 
to move into the oil technology 
market and they like the look 


of the North West. 

It Is a possibility, no more, 
that the region may have a 
more direct interest in oil and 
gas in the future through dis- 
coveries in the Irish Sea. and 
the Celtic Sea area to the south 
and east of Ireland. 

During exploratory drilling in 
Liverpool Bay two wells have 
found gas and a third has been 
unsuccessful. The current belief 
is that the fields may not be big 
enough to be commercial. But it 
is early days in the exploration 
of these waters, and even the 
possibility of gas or oil so near 
to Britain's major concentration 
of refineries and pet ro-chemi cals 
on the Mersey is sufficient to be 
exciting. 

The North Wert has. in the 
opinion of people involved in 
administering the region, 
become much more regionally 
minded since the rationalisation 
of local government put it 
basically into the hands of four 
big authorities — Merseyside. 
Greater Manchester, Lancashire 
and Cheshire. There is, however, 
plenty of criticism of the new 
local government structure, and 
even a powerful figure within it. 
Sir George Ogden, chief execu- 
tive of the GMC says “What is 
certain is that the new structure 
cannot survive intact for 
another 100 years." 

Modifications to the local 
government structure there are 
almost certain to be. But the 
development of a stronger 
regional identity is likely to 
continue in the North West 

The Government has now 
accepted that the baste .future 
strategy for the development 
of the region should be to 
recognise that most problems 


such as poor townships, and 
most of the industry and expan- 
sion opportunities, too, are to 
be found in the Mersey Belt. 
Resources are likely to be con- 
centrated upon that area where 
the need is greatest. Happily, 
three of the four North West 
new towns are in the Belt. 

That strategy need not rob 
the rest nf the North West. 
The intention is that approaches 
developed to tackle Mersey Belt 
difficulties should be applied in 
a scaled-down fashion to the 
problems of nther parts of the 
region such as North East 
Lancashire. 

Nervousness 

Before long, however, the 
North West may he thinking 
beyond its regional boundaries. 
There is nervousness among the 
English regions that political 
devolution for the Celtic fringes 
of Britain may result in an un- 
balanced sharing of national 
resources. 

Already that idea has become 
sufficiently implanted for the 
North AVcst to open talks with 
adjoining North of England 
regions. Those talks could remit 
in pressure for a Northern 
development agency to match 
the others being established. 

In any case the North West 
recognises that it must have 
closer connertions with York- 
shire and Humberside region. 
The new trans-Pennine motor- 
way is now almost complete 
between Liverpool and Hull. 
The industrial corridor which 
now exists between the two big 
ports is one of Britain's prime 
industrial assets. It cannot be 
forever managed in two halves. 
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In 25 years British Nuclear Fuds Limited 
. - : • have become experts in every prex^ssof tre 
£ nuclear fuel cycle.They are esteblished.wond 
.•vwde^suppfiera'oft^s'andlue^servicesas 
- : ; Well as associated;design and engineering 
j ; ' facilities; - - ~ 

The service includes extraction and ■ 
^..refinement of uranium, UF6 conversion and, _ 

- J through the international associated companies 
UrencoLtdand Centec GmbH, the 
development and manufacture of cei ilrituge 
plant and supply and marketjng.af uranium .. 
enrichment; > ; . ; / V‘ . j , . 

BNFL's .unique expenence in ihe fields of 

• Reprocessing arid Irradiated Fuel Transport is 

incorporated internationally. • .. 
companies. United Reprocessors GmbH ana 
NuclearTrarsportt^ed- ../■ . ' , 

Oxide arid pellet product] on and fuel etement 
desiga developrrmand fabrication are also 
. partcf.thecbm'preh^iyeB^ 


Besides nuclear fuels BNFL manufactures 
and supplies a range of radioactive substances, 
fluorine chemicals, graphite components, and 
REFEL self-bonded silicon carbide. 





-. i . 

' -Information on industrial and commercial development sites add premises (continually Jr 

up-dated). Labour availability statistics. Communications data. Grant-aid facts. 

We’ve got everything you need for an objective analysis of opportunities 1 in North 

West- England. .,y : : - ^r ToiMr.Cfiflbrd 

. V ■ Our rermoiy covcrs ihe Counties of Cheshire, Cumbria, andl^ncashire, the ^xr < 5K ail, T I ^SS r f 


“District of Derbyshire*: " 

■ • / v - Sdifyotfre looking North' West, look no further’ .. • ■“ £ i . 

; > . v •’ NWIDA offers'a free service to industry and commeri^ Qi£. tae . 


/ - Chapman, Director, 
North West Industrial 
► Development Association, 
Braze n nose House, 

_ Jrazennose Street, Manchester 
f M2 SAZ. England 


-at the heart of 
nuclear power 

BTt^Nude^ 

Risley, Warrington, 

England. WA3 6AS 






^NbrthV^Ifidusfrial / 3 

/ E^ewlbpiiieiil A isockf k© / ^ 

• Bjcxzennose House, Brazennose Street A( ij—c« 

: Manchester M25AZ, England ' ^ . ' .'-jT 

Pfcone Ofrl-834 6778 -.Jr 


Phone Ofrl-884 6778 


■ r\.M4f « 1 yn MTn . Tn 
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it’s a case of 
experience 

E^jlej^TVasl^ealOO years ctflni3diji^&cperi0^^ini3fcem-*dd 


THE NORTH WEST II 


The Financial Times fea^ Aittary- 19 . 19 T 6 - 


Diversification 
by integration 





the Symbol of Success... 
Established 1875. 




1976 shipping diary 


Manchester 061:872 241 1 Norman Gowgill 
London office- 01-488 3522 4 John- Snell' 
Liverpool office 051-236 8536 Tom Parry 



MANCHESTER SHIP CANAL COMPANY > 


SUBSTANTIAL INVESTMENT of any significant improvement and MDHC is building an extra developments closer to the sea- 
keyed to a future beyond the in 1976. For Mersey ; docks, in 33,000-ton silo facility to feed ward end of the waterway than 
immediate recession has given particular, this must be especi- the new plant Vestey is de- Manchester itself. Additional 
the North West one of the most ally frustrating after the trauma velopmg two berths at Seaforth trade generated from the ter- . 
modem and versatile trarisporta- of restructuring, the drive to and Gladstone for improved minal ; docks— such - as -fed " 
tion and communications net- rebuild confidence and the handling -of its South American inauguration of ‘ Manchester - 
works in Britain. Techniques hopes of a return to profitability, trade, and the Birkenhead side Liners' second container -service ' 
and traditions have changed to In the absence of national of the river was chosen by to Mediterranean ports— must - 

match new world patterns of recovery a “ substantial loss” Britannia Refining for a pro- be acknowledged. 

movement and handling. The has been forecast for 1975. cessing plant for imported oils one of -flj e ship fhWqj 

outstanding example in scale World . recession has hit hard and lard, an area in which the Company’s biggest investments 1- 

and concept is the £50m. invest- and some Mersey docks have Mersey .already bolds 50 per was gg mi | M or more. from’ the 

ment on the Mersey in the Royal been mothballed for the dura- cent of the UJC’s edible oil ^ speci alis t dockfacilifies - 

Seaforth dock complex, with Its tion so that cargo-handling can import market for the oil industry of Stanlow *’ 

container, grain, timber and be concentrated on better berths But the port is on Britain’s oil accounts for two-thirds of . 

meat terminals, claimed to be elsewhere on the waterfront W est coast at a time when the traffic. More recently there 
the largest single project of its Royal Seaforth is operating at Britain’s main trade growth lies has been significant growth at 
kind in Europe since the war. around 50-60 . per cent, of to the east with Europe. “Can Ellesmere Port and -Runeorit • 
Through the business acumen ^P^ty and losing money. it adapt to the conti n u in g The company- is now involved in 
of the Ship Canal Company, The. slimming, down of the reorientation of Britain's trade, a transit shed development to 
operators of a big league inland Mersey Docks and Harbour particularly to the EEC? ” asks cater for the latest regular ser- “ 
port with a reputation for con- Company in the cause of eco- the initial structure plan of vice it has gained — a Russian 
sistent profitability, Manchester nomy and efficiency has been a Merseyside County Council. Mr. j-q.jq operation between EUes- 
has seen a. continuing pro- thoroughgoing exercise. At John Page. MDHC chairman, mere p 0 'rt ana Riga operated by • 
gramme of Investment financed present there are moves to cut believes that it can. By 1980 -the Latvian Shipping Company. 
from profits as well as a shrewd the registered dock labour force, 1 oopo tij® European Com- The recent opening of the 

policy of diversification. In a already reduced, to 7,400, by a muiuty will have become a £6m Ellesmere Port motorway 

lesser — but growing — maritime further -800: For most of 1975 powerful cohesive trading uuit help, local Industry- ■at the • 
league, £800,000 has been the port had substantial labour “P “at this country will be a g^e time as it extends fee 
1 invested by British Transport surpluses and the cost to MDHC, I P a30r partner m rt- 1 believe Norfe West’s outstanding' motor- 
Docks Board in new roll-on— the largest employer, was an “ ere then be plenty of way network. Even in North- ' 
roll-off facilities at Fleetwood to estimated £2m. in -guaranteed dee P sea and other -trade for Lancashire, which has 

meet expansion in the port’s fallback payments. “ t0 . mainta ^ our Potion as Uved for s0 loog with a grfey- 

Irish trade. But some of the a K ' th* of Man. ance at its lack of mode ^ n »■. 

North-West’s smaller ports— nm»l/nrc In contrast, the port of Man- m mu cations, things are looking 

especially the municipally- UOCKeFS tester has escaped the scale up. A 5} mfle section of fee pro- 

especjaiij tne mumcipauy 0 £ upheaval of Merseyside in mbs Calder Valiev rdiita 

J™* ^ “t Few “dustrial surveys of recent years. Nevertheless. 

facing difficulties in the grip of Merseyside fail to perpetuate has always found it necessary 

a combination of fewer services th e image of embattled labour to base its philosophy on the SLiedTo sSrtto ^Srammo . 
and continuing inflation. relations. Generalisations have need to fight that much harder pIaimed t0 31311 m 

Manchester Airport has com- always been less than fair to for trade. It is a philosophy . a, - 

pleted a £10m. investment in the majority of employers and which has paid dividends. One otTSuCfiV 
new terminal facilities and now employees. Now they could of the main shadows over this 

plans to spend a further £23m. even turn out to be unfair — an independent port — at least for Meanwhile, the North West 
When British Rail launched its improbable thought not so long the private enterprise dement awaits the .Government's .pro- •' 
programme of mainline electri- ago— to the Merseyside docker, of the Board, if not the muni- mised consultation document 
fication. immediate sights were There has been no strike of the cipal members — has been aimed at giving Britain, a 

set on . linking London with port's registered dock labour Labour’s threat of State control national airport strategy dor the - 

Liverpool and Manchester. At force for over two years. Pro- of Britain's port activities- The first time. The Civil Aviation 
present Merseyside is well ductivity in 1975 was 20 per issue, currently off fee boil, Authority has already opted ior 

advanced with a £33m. under- cenL up. There is a stronger could have deep implications Manchester as the main national 

ground railway development, emphasis on consultation and for an inland port so close to and international airport of .fee 

It was to prove highly sign!- communication than ever before an under-utilised Liverpool, North West In December- fee 

ficant for fee North-West feat and acceptance feat fee port where fee former Mersey Docks Manchester airport authority . 

Lancashire was chosen for faces a tough fight and Harbour Board once agreed (xdnddentatiy, to go 

Britain's first length of motor- The port can justifiably point gambled too heavily on ahead wife plans for a second 

way: large-scale investment has to other developments on fee .nationalisation coming .to its main runway costing^ an J fsti- • 

since given the region one of credit side as well as fee new aid-. mated £23m. It can expect a — _ 

the best and most comprehen- spirit of co-operation. The • The need for a deep-sea route bard fight from local resident ^ 
sive motorway systems in the Mersey triumphed over Euro- to world markets bypassing and amenity groups on environ- ■ 
country. pean ports in winning a £6m. Liverpool, and the building of mental • grounds, and is ce rtain > 

Altogether, they • represent soya bean processing plant for terminal docks inland at Man- to hear again the argument. that 
formidable resources for coping Continental Grain. The site Is Chester, was a venture feat cap- an under-utilised main nwway 
efficiently and speedily wife the adjacent to the new grain ter- tured fee Victorian imagination. is . already in 'being at Speke 
movement of trade once the minal at Royal Seaforth, which Yet history has seen fee growth Airport, Liverpool, less than 40 
national economy starts to pick generally shows signs of de- of what amounts to a 3 6- mile md ? s *w*y* . . 

up. But there are few forecasts velopmg into a success story, linear harbour wife many recent Government s decision 

will be of crucial importance to 


• Every company in tile ~ .-• ’ 1 ' 

Hunt&Moscrop . . ■» ; • 

' i (Middleton) Group ; . ■ « hr . L ■ . • ' J i »i r 
: .serves industry . 

: in its own . • . 

’ specialised way, _ m: 

: providing .skills .j r , w ~ 

; "-'and knowledge 
1 ’ which notonly 

. areof benefit u.-B A w ua > 

^ to their own L 1 

: customers but 

because of Group /gt i i ^ 

team work, can be . k. JL A 

integrated with other HV vv 
companies to improve . . . 

• Group efficiency and provide a wider and 
more expert service to a!L So when you deal 
with any Hunt &Moscrop company ....there's ' 
a big Group behind you. Send fpr Group Pro 


Hint 6 Motenp Lul 


Turnbull Scott (Ehgfroeri) U 
General Engmoera 


fuasWng machinery 
Middleton Bourf Wortai Ltd 


Jobmpo-Hunt Ltd Montrfac&B) 
shell arid-tube heat exchange 
equipment 


HuntHeaf&tthangers'Ltd _ 
Manufacturers of extended surface 
boat exchanga equlpmflnt 


: Hunt -Woet Ltd Bngirwers^ oAr. 


Hunt & Moscrop (CanatWLtd 
(Ineerporated in Canada) 
Manufacturere of extended surface 
heat exchange equipment 


Ltd Design, pfenning sndcontn 

sendees for chenticai and pnxes 

ertginaering 


; rTTTi* -i fvKT^ 77 >i i V T , p: r, I rrj 


Whitehead & Pool Ltd Eqnfcment 
for sewage and ffidustria) effluent _ 
treatment 


061-643 




Shop, Office, 
Industrial & Residential 


Letting 
& Sales 


ESTABLISHED 1896 


l&SONSi 


Estate Agents ; 
Surveyors and\^luers 


ST. JAMES'S BUILDINGS, 79 OXFORD ST„ 
MANCHESTER Ml 6FQ- 
Telephone: 061-2368827 

. Also 

London Office: 58<3rosvenorStrert. 

CHy of London Office 85 London VifelL 

Associated offices in Sdgram and Wat Cenmny 


SOUTHERN INDUSTRIAL 
ESTATE 




in 



technology 


fee future of Speke, where 
losses by fee end of the' present 
financial year could approach 
£1.5m. Wife a successful air- 
port, Manchester has never 
shown any great enthusiasm for 
joining forces with Speke, al- 
though informal talks on’ a joint 
strategy have been taking place. 
Merseyside MPs have warned of 
fee serious consequences for 
local unemployment if Speke is 
run down. Merseyside prestige 
would also take a hard knock. 


t Situated In Worsley, nr. Manchester, less than I 
mile from M6I/M62. Single storey' units available 
I from 8,680 sq. ft up to a total of 4<32Q sq. ft. 


UNITS TO LET IN AUDENSHAW 
MANCHESTER 


■ I Close . to city- centre, 7 single storey warehouse 

* * Units available (some with offices}, from 6,800 
sq. ft, to total of 60,000 sq. ft. 


^Edwairi^ushtoii 


VNe are non compleliny: our first yeuf'pf operations in Merseyside. 
During tliis year wer dev eloped a force of skilled technical and 
tradespeople from the Merseyside arc-a and have been pleased witlrfhe 
dedication and enthusiasm they bring to our business. 

Production levels will increase speedily throughout and we are 
working on several major projects which could mean 
a dramatic increase in the level of activity in )b' 

JIM HUGHES 
Managing Director ' ' 

. ; , . Cooper Bessemer 

are proud. of the fact that since starting here we have nol lost a 
single day fFom .industrial disputes. Undoubtedly the quality of our 
labour has been one of the major factors >r— 

'contributing to our. success on Merseyside'. ' 

RALPH CROSS JJnr), [ ^S>RObS 

• darsn-ng D.rectcr. 'S— - INTERNATIONAL 


£BZ UK 


And now there is ample room to accommodate 
a lot more companies wishing to take advantage 
of the benefits that Merseyside has to offer. 


500,000 SQ. FT. OF GOVERNMENT^ 

ADVANCED FACTORY SITES 


With up to 2 years rent free for qualifying industries. 


SPECIAL DEVELOPMENT AREA STATUS 

• 22°’: grant towards the cost of new plant and machinery. 

• 22 a grant towards the cost of new buildings. 

• Generous factory removal expenses. •' Major tax concessions. 

• Employment premium of €3 per week for every male employee. 


Find out more about Merseyside 
-in London 


■■ ’i. 

Choicer, -a^c. Ic'-ac. 
lirlpphono- O'.jijC 0*cU 


MERSEYSIDE 

A progressive county for progressive companies 


THE NORTH WEST bas proved these objectives the North West 
a particularly fertile area for is playing an Important role, 
fee development of Britain's British Nuclear Fuels, the 
science based industries. Hardly wholly owned subsidiary of the 
any of fee nation's technologi- UJEC Atomic Energy Authority, 
caliy advanced industries are is based at Riseley, near War- 
nut strongly represented in the rington, and, with production 
region, whether nuclear power, facilities at CapenhursL near 
petrochemicals, pharmaceuta- Chester, Springfields, near 
cals, computers, electronics, tele* Preston, and Windscale, in 
communications, or aerospace. ' Cumbria, employs around 9,000 
Basic to the strength of high people, 
technology companies in the Mr. Con Allday, managing 
region is fee fact feat fee North director -of BNFL. announced 
West has managed to bridge fee recently -that- investment in 
gap between pure research and nuclear fuel re'processing and 
the commercial requirements of associated plant at Windscale 
fee market place. The institu- would reach £90 0 m. over fee 
tions of higher education are next 10 years. This would boost 
specially attuned to fee needs local employment by 2,000 -to 
of ■ industry because they have 6,000 and there would be a need 
fed and thrived upon each to “ build up a cadre of top 
other. quality chemical engineers and 

Perhaps fee best example of managers.'’ 
this is fee University of Man- 
chester Institute of Science and p^rftcnprPfi 
Technology which, from humble A iuopvicu 
origins as a mechanics institute Companies seeking to aid fee 
some 150 years ago, .has ex- drive to bring North Sea oil 
panded and developed to earn ashore have also prospered in 
itself an international reputa- fee North West The Fluor Cor- 
tion for quality. poration, of the U.S., which is 

But fee links between in- involved in development work 
dustry and education extend far fp r design and production of 
beyond the universities in a re- refineries and other associ- 
gion which supported and ?. te u d services, decided lo estab- 
encouraged fee concept of the * 1^5°" U1 *f he "I 
technical college. In addition to l9 ! 4 ' Wlth a staff 

the five universities, there are 00 ***? company expects 

three polytechnics and more “”“hi-hS 

than 70 colleges of technology, S ^ 

technical colleges, and teacher teC p r n ° m v \ 

GrSv^ llS ^ enti « anothw ^Tny with i S 

J* advising its amactive- parenU Coop H er Industries . of 

indnsirv Sh - tec ) 1 “ olo sy Houston.hassetuponMersey- 
t 0S1 e° n p0 - nl ^ ^ side to manufacture specialised 
that the output of pure science engineering plant for the oil 
graduates from its five and g2S indastly . 

w ra01- e than twice A locally-based group, Capper- 
° f ®\?, er ^bridgeor °X; NellL whose activities, are 
tom, while fee output of principally fee. design, manufaci 
technological graduates nearly ture and erection .of pipework, 
matches feat of Cambridge, storage tanks and process plant, 
Orford.and London combined, has made considerable advances 
Undoubtedly high among over the past 12 months and 
Britain’s priorities m fee wake boosted its labour force by 120 
of fee energy crisis is fee to nearly 2,700. In the first half 
desire to harness alternative of the current financial year 
swuves of power and to realise turnover climbed from £U£tn. 
quickly the -benefits of North to £l8.47m. and pre-tax profits 
Sea oil and gas. In both of by 75 per cent to £875,000. 


Tom Heaney 


Son&KavDnj* 

nines Court Exchange Street Manchester M2 3AX 
Tet 061-834 1814 too at LondonwdOvereBM!^ 


When you gather ingredients 
from 34 countries... 
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.,. and you have derided 
to move your fteadquarteis 
from London, you need to 
- look tor a town with 

□ First dass communications 

' by road, sea, rail 8nd air 

□ Generous financial grants ■ 
and incentives . 

□ Immediate access to s 
huge market 

□ A plentiful supply of labour 

□ Department of Empioyment 
Traaningfacilrties - 

□ Award-winning industrial . 

estates . .. . 

P A variety o.raftracthr© 
private and rented hbirang . 
to meetalineeds 


. C. C. Spice U.K. Limited, 
producers of the weff known . 
"Lion" range of spices and 
- herbs, found all this and 
more in Runcorn New Town. 

. “Once the derision was made 
we recefved unstinting, help 
; from the Development 


T<to*por«ion who have, beat \ ' 
of Qffeat a ssi stant tn Mat l ' : ^ s « 


cf; 0 reatassJstancctoiis'at " 
every stage"— John Davjesv- 
■Chainnan C. C, Spice tiUC' 
Ltd. ■ 


RUNCORN K 

NEW ra Si 
TOWNCSI 


CONTINUED ON NEXT PAGE 


For details of A dvance Factories and serviced sites now available contact i 
Ian McLaren, ARICS, Chief Estates Officer, ; Runcorn Development Corporation, 
Chape i Street- Runcorn, Cheshire . Telephone Runcorn 73477, 
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^/New Tow 

,. ^ NORTH "WEST has four submission before the Secretary 
i '. towns, .all fa lli n g into the- of State for t^e Environment to 
^^Pkj e X all designated take. in. -a further 1,000 . acres. 

■ *■ ' ‘ • : -.f - . • „ 1 period .of ten years from Most of the mqomlpg population 

• V'. . t0 3 970 ) es growth joints has come from Merseyside, and 

m, region i in'" terms 1 of rented" homes are T now being 


THE NORTH WEST HI 



i Si ten's' 


sl 




aEE Bjsmagjay 


■ '■ designated, year. Around 90 per .cent, of ||gSj&£3ggi& 1 M 

-0 ,r ; ral :r Lancashire, . .have housing in Skelinersdale has I CH:.‘ . "':.v ■ 

’ v.jNted very different plans been built for rent ’ &= sgj&&agjL \ " 

^development even though' Runcorn was designated three If* 

j. ‘ ‘ : ' .m&ln aims or growth years' after' Skelinersdale; in If • Tt/.r".' 

- renewal in the region “re- 1984, and has. made an- Inter- MYL t 1 1 LANCASHIRE | f \ V " 

.'...■ the smne. national mark with some of Its fpaea i V*y NL 1 / SHnfamV' • 

elmersoale was designated concepts for urban, living, uQfijniftOj 1 Anouw \;- :i 

■* Townin October, 1961. especially its approach to the \\ j P. Qmifu * ‘ 

-■* ■'' as . th®° * small . mining transport sUuatioh. - Its Busway [Sltt gfi-nnv V JnSStOfl*/!! '• 

-- .-ship with a true population was the first "in Europe, pnd this i | *p | *P f * ' " , j ***^ J , * , V X' •?*■ "s' 

a. ^ ttund .8,000, made up par- special bus track, which in part *pp|p|j|=ggL ^ff^jy VI t Rhfktiffi ! j if.-'. 

i.'.^nrly of older people,' The runs on stilts through the town, i il§§BH§giB gV I Hitaivf \ J V 

- ..'brick_ was- laid in the New has attracted : many visitors. ■ g fCbOftev \ rt f y - 

' ‘i area, in- July,. 1964.: and Runcorn was also 'one -of the '1 'imI 4F\hw i f 

. . r-Skelmersdalehas a popu- first of the new towns- to land- J I VVy^n^CrT Ifomf 

°f 40,000. It also, unfor- scape intensively, "especially WjW \ 

kas one -of the .highest around housing. Derrick Ban- |? /C WtfSnY xs^fA 1 a \ fMwi\ 

" ^j^-tployment^ rates -in the we U, general manager of Ha vOCv iir lePTflTtP MflMrt J C C T C P i jP- uwu<un V 

try, with 9.7- per- cent un- Runcorn Development Corpora- mVr'TdL: .Vi. * W ^ 0>iCT USSsSlSir 
r?" * Situation exacer- tion, says: “ We’ve tJtm* the < 

thm month s announce- thing we wanted ’to do, Tbelfeve, imtltotiMllt l Sggs^S a p n HlB£^\y^ %r ||iMW|pfrrn^_^rf-y 
of the closure of Thom iad given Huncorn irn identity K>^ .SnVy *\/ iV^ 

Pl^wSTTHBa Tubes Limited,- the nt its own. if you dump "some- ^T-/^W"LlVERP(MlL> g^i_ 1 JL iamwifiiia A - — 

tW !l nT -.employer. ..The 0 ne down in the 'middle of Run- V^, £ A ST 

«f,1 |T':4 iMnire will mean a- loss -.of com 1 he's hot going to mistake \ V. lfxT n v v 7 fa I 

L*J0 jobs. - / it for anywhere else.? ^*.- f. 

Ton Qray, .m^nag Tnjg Atrtny RunCOm Started a popu- i • J imffnlji 1 

y^fcirriawirtn tt* Tny^ lation of around ^OOO and n f l.«iuyr \ ft) - , ,\ 

* j Z T^WbviotiSly- disappointed at should achieveitf (rf^M.000 If 

li ll I lllaew blow :to' Sltelmersdale; by'l979^the target datfe^*resent 7*-^Sv iy_ CHESHIRt \\ | ^ J 

B ^ until 3.8 mbnths ago had population. i s 52.60O, - rAround •; ; /'■ ;; ^VAj^7^ * V\ 

|mi^^jfe8pLr|iIghost expansion rate in 80 per cent, of the neyicomers .-.■, '■*&/ WffiSlfif f. 

m 3 C turing jobs of -all the are from- Merseyride^ ^though -’••/rvSN/- V' P\. Pjiiili fW 

M^owils in the country. "The Runcorn.. was not uffiffiaHy an 

it I f^re of Thorn was a shatter- ‘“"organised. overspill ^-'tewtL The .V S'., 1 1 ^ * 

he says.’ “Ifs not Development .CoTPpr^on^ has V / 

t^and^hotMtiald fouryears but stiH hah afwuting Tim Iff Ha -3 r *~- *1 ?&$?&: ''■ 

• ~ pansio n.” • list of 1,500 familifis. - • ’ ■• » n| lB |r J r 

^ir first aim will be to say Newcomers not only hawe the • ^ 

Government 'that, we advantage of being within 

TDETl /Am like tn see it preserve minutes of the town's enormous , . „ ' - T , . 

1 Fit V Ok but if not we will try to .Shopping City, (car parking for lopment Corporation, says the Nudear Fuels and the Nudear 
iff Mother manufatSer, 2,400 cars)"by carorthe^cial P«sent national financial sittxa- Power Company axe neighbours. 
^ l&SOS sf-V in ^ 5^ £e i d or ^ busway, .but also have aTi&lthy Oon w affecting both the jobs The proximity of the reffons 
■ * ie r type of production, ihto job -situation. " Weare' Oneof homes programme. “Un- universities and polytechnics 

ioPw town * The Development the few. places in the country /? rt , ui3 “ ely *** falUng be- .^ e JP 5J^ h u 5J5“ e 

Mdlt Dration is prepared in prin- where the number of- . jobs hind job creation pro- development sn the North WesL 

wr*rt in^V-1 to buy the factory from actually increased in *975“ says gramme for national reasons. Overall. Warrington s present 
VOTSanuk* and rent it on a long Derrick Banwell witli pleasure. w « ““e about level on the pro- unemployment rate is just over 
, • • t -- " “ So far we have prorideSiore gramme for rented housing, but 4 per cent, high for Wamng- 

- . than one job 'ber ‘ UentehDld have falI en behind bn the pro- ton but comparing very well 

i-’. ■/i:. -within the -town." . ' • ^ gramme for housing for sale, with the North West figure of 

ce^ctory Units . . ‘. feiajor newcdmers have^iclu- although we expect to be on around 6.5 per cent. Warring- 


CHESHIRE 


vm. 


expressway round the town 
taking at least five years longer 
-to 'build. Newcomers, incident* 
ally, have come mainly from 
Qreatcr Manchester, but War- 
rington has over 1,000 on the 
waiting list and has not needed 
to advertise since June, 1975. 

Central Lancashire was the 
last of the new towns to be 
desigoated, and is the largest, 
with- a designated area of 55 
square miles and an existing 
population, of 240,000 based 
around the three existing towns 
of Preston, Ley land .'and 
Cbnrifry. Mr. Richard Phelps, 
General Manager of Central 
Lancashire Development Cor- 
poration, says: “ The role of 
Central Lancashire is to secure 
new development primarily 
based on the existing towns, and 
to generate renewal around the 
existing communities. Our task 
is a pipch more diffuse one here 
in Central Lancashire than In 
most i new towns. We are not 
interested in creating growth at 
the expense of growth and pros- 
peritf in other parts of the 
region.” Established industry 
Includes British Ley land's Bus 
and Truck Division at I^yland, 
the ,*ir craft industry in the 
shape of BAG, and GEC Trac- 
tion. The area already has a 
fair balance of industry and a 
low unemployment rate com- 
pared to the rest of the country. 


district centre. 

The main question mark «t 
present' over Centra] Lancashire 
Is when its main growth should 
take place. The original target 
was an. increase of 180,000 
population by 1993, but 2001 is 
now more likely to be the final 
date. Central Lancashire still 
awaits Government response to 
its Outline Plan and may then 
have some indication of the 
Government’s reaction to the 
Strategic Plan for the North 
West, a joint report made In 
1973, which said of Central 
Lancs, that it welcomed it as 
“a major growth point in the 
late 1980s and 1990s.” 

Eileen Totten 


SUPERB INDUSTRIAL UNIT 

145,000 SQ. FT. 

(Fully Fitted) 

DEAL FAIHM/WAREHOUSE/IIEPOT 

well located on 6.8 acre site 
at ‘ 

WINSFORD, CHESHIRE 


NORTH AND MIDLANDS 
ROAD (M6), RAIL, AIR, SEA LINKS 

per Manchester, Liverpool, Crewe. 

FOR SALE FREEHOLD 

TAYLOR ROSE 

27 Albemarle Street, 

London WIX 3FA 
01-492 1607 








is a leading international textile group, 
with total sales worldwide of £250 million 
in 100 countries. 


Backlog 
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-"mersdale fa., building ^ . xington to give up its aim of 200,009 square feet a year to 

nee _ units ra continuous jqe& BlnB Diant Antaier 50/50 rented and private ho us- attract new industries and more 

s of six, with a rolling -pro- ae **P7 feggmg pim^ 7 - ^ j ob c . 

line for 24 months ahead.; ,V£t 'iwceB has Been-.TWK S ® ■£ . - ... 


s J 1 , an,un<1 te Se Airport 

HERN INOUr, quar? « Schreiber/ the furnit^p^firm^ P e ^T lo P™ent Corporation land. warringtou has made much 

CCTATC nd 27.000 square f eet-' Tfie which built a factory oT400,000 B* -now, . Warrington New of its Crossover location at the 
£%>!«:£ iopment Corporation Will- square feet on . about four acres Towi bad hoped to have created crossover of the M6 aiid M62. 

build to specification for jn Runcorn, ia the/event did 2.000\new jobs In an area which with the M56 lying just to the 

: - - coining to Skelmersdale not occupy it, abd me Develop- already has an. extraortHnarily south. It also has Manchester 

has just completed a ' ment Corporation Js still offer- sound industrial basis, especially Ringway Airport nearby, for 
>-50 square foot factory for >»fi th^ factory, which it now in .manufacturing. But only both freight and passengers. The 
British Oxygen Company owns, to. interested firms. The 1^00 Jpbs have been created, Warrington Borough Council 

is basing the mannfac- Estates Department also has with the largest number in dis- has played its role so far in pro- 

I ITT 1*1 Ailliof welding equipment at advance factories' up to. 50,000 tribution. “We are seeing in viding a new shopping centre 
* lersdale; thus providing square feet to let . the next ftfw years our main and market, while thp Develop- 

^CHESTS >000 jobs. In the past: 18 ‘ Warrington, only a few miles job targets in distribution, in ment Corporation has developed 

UMJVW.il> ^ though, Skelmersdale away, had. an established popu- office^ -and m research and local and district centres in 

-' lost 1,000 manufacturing lation of 12OB0O when it was' development,” says Mr. Binns. aras of new housing. Entertain-, 
before the Thorn closure designated^ a New Town in 1968.. In particular, the Development ment, though, in the centre of 

& Mjt. Gray puts it: •*' "We The Development Corporation^ Corporation Is pushing research town is still lacking, and new- 

i running hard in the next is primarily responsible for pro- and development especially on comers will find. the town’s read- 
just to make up ground.” riding new homes and jobs, its Risley Weri site, where the building programme delayed for 

^ oriflinai population target whfle the " Borough Council is UKAEA Reactor Group, British national reasons, with the new 

~k f j j U&irelmeredale was 80.000 by responsible for central develop- — : 7 ““ ™ 

I v*i i.i» v* v ld qj the 1980s. but it has- ment in the town, in particular 

§*«■**■ . ' been realised that the for shopping and entertainment ; _• - • •• ••••••••• •• ••••••••« 

. • >ated area was inadequate facilities .there. '• •'•••• - 

- ^x^topulatton of 80,060 and -Mr. .' David - Binns, - General ^ - 

ew; town at present has a Manager of Warrington Deve- ® 


One of the first jobs of the 
Development Corporation is to 
provide houses in an area where 
there is a 5,000 backlog, of 
housing need. Houses are being 
built in '*villages," mainly in 
previously ' undeveloped areas 
between.the existing towns. The 
villages will be built around a 
village green and village centre 
and, should be 3,000' to 5,000 
in .►population. Already over 
50ty houses foe rent are under 
construction and altogether 
1,390 are under contract. 
Central Lancs, is keen to 
encourage private housing, and 
already half a dozen private de- 
velopers are. building houses 
ranging from £8,500 up to 
jB&OOO bn sites In the area. In 
particular, at Astiey Park, near 
Choripy. a very attractive de- 
velopment of different private 
and some rented houses is 
going ahead in 200 acres of park- 
land, Where Astley Hall, a 
stately home, is a neighbour. 

The first employment area in 
Central Lancashire, Walton 
SumiiiiLr ' is open, with 21 
.advance units built, totalling 
150,000 square feet Ten of 
these, totalling 70,000 square 
feet, are already let, and 
rentals range from nursery 
untts of 3,000 square feet at 
£3,360 per annum to double 
standard units of 20,000 square 
feet at around.. £17,700. A 
further phase of four large 
units is being buiR at present 
Besides this’ first push on in- 
dustrial development. the 
Development . Corporation has 
also laid over ten miles. °f main 
sewers at a cost of £l]m. and 
is now lajnng a road to its first 








based in Manchester; controls over 
100 manufacturing units both in the UK and 
overseas, employing 28,000 people. 
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leads the world in textile technology by such 
developments as the pew Dewprint machine for 
wet transfer printing. 

TOOTAL 

is part of the fabric of life. 

Tbotal limited 56 Oxford Street Manchester M60 3HJ 


ingre#, 

tries- 


BURY 


TRAFFORD 


SALFORD 


MANCHESTER 


ROCHDALE 


INUED FROM PWEVIQUS PAGE 
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2 rsol 1-Rand, which marin- 
es everything from a 
Industrial air tool to very, 
compressors for North Sea 
ss concentrated its main 
, sion in Britain trpon thfr 
~ _ Wert. Oyer the past two 
.■£*" ree years ' some £5m. in 
C' capital and a s im ilar 
\A' .it in working balances has 
.,•* inverted .in., sites at 
t*?*' Td Park, Hindley Green, 
jOythenshawe. : • : • • 

r. jably the symbol of high 
t f#logy is the computer,' and 
.... -Government has ^recently. 
. fished in Manchester the 
Computing Centre-— a 
■ intended to • promote. 

pment within the industry. 
r . the use of computer 
'«>. jues. 

V has located its two prlme- 
5 for computer dngineer- 
•velopment in the l^orth 
Mr. T. C> Hudson, ehair- 
l International Computers 
-ngs), maintains that the 
;. is a “natural chbice^. for- 
: or concentration, of com- 
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' horrteof,.. 
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ANSGfiTEMANCHESTffl.M3 2B£ 
, TEL06h8348384 '• : 
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and now 


:EnrppB 


puter design expertise. jDigital 
. computer:- design- was pioneered 
by Manchester . University and. 
fruitful . collaboration between 
the University .and ICL and its 
antecedents ,- has- .. continued 
throughout the -past two and a 
half decades.” " . 

Ferranti, though it ran into 
acute financial'- difficulties, 
enjoys k high .-reputation for the 
technological . advances which it 
has madej whether in computer 
control, automation systems, or 
defence and ‘ aerospace' equip- 
ment Indeed- the value which 

the Government puts on.. the 
achievements of this North 

Wert, based company is ' demon- 
strated . by the'- ; injection /-Of 
public ‘ money through the- 
Natidnal Enterprise; Board. 

Tel ecottupuiu cations ' ' - are 
Important to .the", region and 
Plessey Telecommunications, 
with- an 'Ann ual turnover of more 
-than £195tfu, has Its head- 
quarters fn Liverpool. The com- 
pany - employs around . 8,500 
people on Merseyside and pro- 
duces everything from crossbar 
and -electronic, exchanges to 
dials and meters- • * 

Most' of - the major seience- 
based industries in the region 
provide -their own research end 
developmeat;,facUities. -and .co- 
Operaie.dbsely with. the univer- 
, cities on new work. . The GEC 
.Trafford : Park Laboratories, -for 
'example, are . working on explo- 
sive weidiig .techniques for ' a 
.wide variety of metals iwiufing 
fgtairiless ' steel and platinum. 
Research fv 1 * also been done for 
the nuclear industry to investi- 
gate the hehavKmrofmaterialS' 

used for- reactors; ■ 


BOLTON 


WIGAN 


Greater Manchester 

Geared for your growth 

When you are thinking of changing gear,find out about the advantages, 
we can offer 

For help In synchronising your heeds with our resources, have a talk with : 

JOHN PEAIC industrial Development Group, Greater Manchester Council, 

County Hall, Manchester M60 3HP- Telephone 061-247 3111 . 

LABOUR ASSISTED COMMUNICATIONS LAND & BUILDINGS 
nr AREA BENEFITS — | — T A ^ 


OLDHAM 


TAMESIDE 


STOCKPORT 
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OFFICES 


The City of the North West 
offering a better quality of life 


FOR THE INDUSTRIALIST 

Land. Buildings, 'Green -Field' Sites. . 

Two Government Advance Factories of 15,000 sq ‘ft. 
Government Grants. 

Information advice, help through ‘Enterprise Lancaster' 


FOR THE NEW TECHNOLOGICAL BASED ENTERPRISE 
High quality accommodation in the Citys' 'seed-bed* unit and 
low rentals. 

A unit of 3.500 sq ft in Saint Leonard's House, including heating, 
electricity, water, hall porter, would cost you around 
75p per sq ft. 

The same information, advice and help as well as access to the 
University facilities and expertise would be made available. 



Enterprise Lancaster 
c/oTown Hall 
Lancaster LAI 1PH 
Tel. (0524) 65272 Ext 232 


OFFICE DEVELOPMENT 

JUST COMPLETED 

ST. JOHN'S HOUSE, 
DEANSGATE, MANCHESTER 


Fitted out with carpets and suspended ceilings 


AVAILABLE NOW 


37,550 sq. ft. of Office accommodation’in Units 
of 2,500 sq. ft., 4,200 sp. ft. or 6,700 sq. ft. 


CENTRALLY HEATED 



CHARTERED SURVEYORS 

79 MOSLEY ST- MANCHESTER M23LP 

061 - 228-6411 


Airey Entwistle & Co 



Alliance House, 28 34, Cross Street, 
Manchester M2 7AQ. 

Tel: 061-834 9177. 


HEYWOOD, Lancashire 

For Sale or Let 

ASPULL, Lancashire 

To Let 

NORTH MANCHESTER 

For Sale 


Light industrial premises with 
cranage 48,000 sq. ft. mainly 

single-storey. 


26,000 sq. ft. single-storey light 
industrial warehouse space. 
One mile M.6I. 


Bakery business 4.300 sq. ft. 
modern single-storey premises. 
Fully equipped production unit. 


BOLTON 

To Let 


Light industrial multi-storey pre- 
mises 120,000 sq.ft, (will divide). 


INDUSTRIAL A COMMERCIAL ESTATE AGENTS, 
VALUERS. RATING SURVEYORS AND AUCTIONEERS 
OF INDUSTRIAL PROPERTY. PLANT AND MACHINERY. 
FIRE LOSS ASSESSORS FOR THE INSURED ONLY 


PROMINENT OFFICE SITE 

FOR SALE 


An opportunity for an owner occupying Company er developer to 
construct a 30.000 sq. ft. office building with car park in a first-class 
position adjoining the M63 6 miles south of the city centre, 

FREEHOLD 1} ACRES 


SUTTONS 


60 Spring Gardens, Manchester M2 2BR Tcfs 061-532 3103 


. Manchester Business School 
' ' for developing Managers 

. 

■' •* lOvrrf Vsrt^c-rrr; 

. iV;jT • . ~. - ./.pmUII« :fc> n .vi »Sv:S i- t-*" <*« »v-!4 


: • : ;.T&e Financial Times Monday Xanaary 19 1976 
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Stfc* Mchstr* offes 

to rent 4*000 to 170, 
000 8(i. ft®, Gheadle 

Heatb 9 exo* pos# jar® 
mtrway, airpt and 
St dept centre 9 oil 

id. oar pk, 25 

yx. Ishld. Tel Mr 
Wright 061-428 36OO 
Ext 398 2 ® 

Simonbuild (PaK>p- 
erties) Ltd., 
Stockport, Cheshire© 


.n- kf- wv 1M U’> « n-iaC.'.-wi Vi.V. 


MORE THAN 10,000 workers in years, but now the workload and the county has withstood 
the engineering industry of the was expected to last 6nJy for the current problems of the 
North West were made redun- six months. “This is what sector well. British Leyland’s 
dant in 1975. Loss of jobs on makes the short-term perform- new sports car, the TRV, which 
that scale .is a measure of the ance of. the national economy is manufactured at Speke, has 
impact of the economic reces- so crucial,” Mr. Apiin maintains, been particularly successful and 
sion upon the region's most Small com panies were con- there are hopes that a future 
important employment sector, fronted with particular prob* saloon model will. also be built 

But, despite short-time work- lems because, at a time of reces- at .the plant . .Another bright 
ing and the general shakeout sion, not only did. orders ease spot is the decision of Ford’s to 
of labour, there is a measure of off but also-trade credit became step up production of the. Escort 
relief that the situation is not more difficult and the cash Sow model at Halewood. 
worse. “Redundancies have position tighter. “Many firms 
not been as great as we feared,” are struggling through and Prnflf a HI A 
says Mr. -N. T. Fuller, director retaining skilled labour in the A iUUHtUIC 
of the Engineering Employers’ hope that things will get better Based ^ Nort i, Westj 
Federation covering the North quickly." .the town of Leyland, is British 

West However, while companies inland's profitable Truck and 

Indeed, by comparison with make every effort to hold Bug division. Four factories in 
the previous recession— some skilled engineers-^always -in the tovra em pio y some n,000 

16.000 jobs were lost in 1971 short supply once the economy people producing *. diesel 

alone — the effects of the down- begins to move upwards— there engines, buses and a range of 
turn have been muted. But ** no mistaking the fact that the M 0re tfo an half of the 

generalisations are difficult for labour market - is easing. The ou tp U ( jg sold overseas and the 
an industry which embraces mounting unemployment must 12 months to the end of Sep-! 
everything from the manufac- also be a factor encouraging tem ber. 1975. mariked a record) 
ture of television tubes through workers to comply .with the yggj. j 0 r exports. Overseas sales 
to turbine generators. Government’s £8 upper limit on 0 f vanSj trucks, buses, tractors, 

According to the broad cate- wage awards. engines and spare parts jumped 

gories of the standard industrial The Employers’ F ederation r-g p er to. value of £L42m- : 
classification, some 14 to 15 per reports that industrial action Numerous examples of growth 1 
cent, of total employment is in has declined sharply- over the an( j expansion, in the face of! 

the sector, with mechanical past 12 months and that recent current recession, can bei 

engineering providing nearly P»y agreements have been produced -in the North West, 

130.000 jobs, vehicles 116.000, within the official limit How- Beckster Engineering has erec-! 

electrical 103.000. instruments erer, most firms in the region j,g W premises and hopes to 
15.800 and shipbuilding and asree their wage settlements in boost the workforce from 48 to 
marine 23.000. A further 32,000 March and April S n the really 60 Mill brae Electrical Repairs, 

people are engaged in metal testing period for the policy is Disley, Macclesfield, will 

manufacture. on3y now approaching. create 300 hew jobs by expand- 

Over the past 12 months An interesting initiative to j^g production. And Metal Box 
demand has been depressed and create employment and j S banging on stream a £10m. 
across the board from con- growth within the engineering investment at Westhoughton, 
sumer durables, with television sector has- been taken by B 0 jt 0 n. with a capacity. to pro- 
tubes and washing machines the Merseyside County Council. The 0b n _ beverage a year, 
most notable, right through to authority’s industrial develop- ^ L. J. Tolley, chairman of 
major capital equipment. The rafnt office commissioned a Renold which already employs 
heavy end of the industry, which survey by management consul- 5>0 qq people in 12 factories 
is usually the last to enter and tants. Collinson Grant Associ- throughout the North West 
the last to recover from reces- ates. into the sub-contra c ting f orecastK further expansion and 
sion is going through a difficult habits of 30 major Merseyside g row th j or the company in the 


period. 


compames. region. The company, with 

The report found tint rather h( £ dquarters £or its interna- 
ihan looking to local firms for tional operations at wythea- 
component supplies the big shawe h long tended its 


Fall 


While the fall in industrial companies, many of which had n ,c'w, f r om oied ion chalo 
output moderated in the last been reiocatad on Merseyside. j“ SJ5TUS? of to 


quarter or 1975, there is no tended to continue to buy from v largest speciSised 

real consensus among the North outside the county. Within the p 0wer trarSSssion^ product 
West engineers about whether small firms, owner-managers J reanisa tions Products include 
or not the recession has reached tended to be so involved in the - ‘ boxet couplings 


its bottom. Mr. Gordon Apiin. day-tinlay work on the shop 
regional secretary of the floor that they were unable to £225 


Engineering Industries Asso- market their’ products and H^StrumraSf 14 pharraacea ' 
ciation. says that the trading establish contacts with prospee- n M Rial _ h f Cross Jr man- 
pattern of the 300 member com- «ive customers - ■ j- T. H ro ?' Jr - ™ anr 

nanies in the North West is cu “ WDe "’ aging director of cross Inter- 

varied Some factories are as 4 result ' of the national, a U.S. company which 

wrikbig short-time but others whU ' h Put sub-contrac- set up a U.K operation at 

are manufacturin'* at close to tors in loucfa Wlth ^ major Liverpool in 1970, says his pro- 
JILcTtt companies, some- £300.000 worth gramme for this country 

He thinks that the next two of w°rk h^bee* 1 generated. and calls for “continuous expan- 
raonths will be crucial to the g“ IS ? io "" Manufacturing special- 

future performance of the m ° r f *■ iSl ^ machine tools, metal- 

industrv “ February will be ,Q 8*> - industrial develop- cutting, automatic assembly and 
the make or break month, and is P^ ep p rir }^ a functional test machines, • .the 

I think after that we shall ter wh tch will enable large Merseyside factory already em- 
start moving ahead on an uphill companies seeking sub-contrac- plnys 2 50. 
trend. But if the order situ- tots to- identify firms with suit- The General Electric Com- 
ation" has not brightened by able pany, which reckons to employ 

March we shall be in trouble. - ' One of the industries with a around 26,000 workers in its 
A couple of years ago strong presence on Merseyside many subsidiaries throughout 
engineering companies had as a result of Government the North West, claims around 
orders stretching ahead for two regional policies is motor cars 7,000 employees In factories at 


Imports trouble 


textiles 


THERE WAS a time when any country's labour force in 1973— a reduction of 20 per 
reference to North-West textiles and clothing. cent, in two years. 

England instinctively conjured When the now defunct The volume of woven clnth 


HP * *W» “ f Hitaneyi Textile Council isued its 


belching smoke. crowded voluminous survey on the cotton extent* ^ver^ this period 

narrow streets clustered near ^^ 1969 l^SSribSd m “a Whereas in 1973 fabric output 
the factories, and a congested rt present performance in the first nine months was 

TOs Ind rXted and futuV p^ee«.-““ of 714m. metros, the totei in 1974 
Revolution. This related m controversial oara- was 66om. metres, a figure mar- 

,TeTnon fibres" a seb^uent?y tnophs related to the projeeted gipally^«^ed up to ^ end 

'^e S in ar U e C v"n" m te“; met r es” tember 686 - 3 “‘- 

fibres and, even more recently, j jk j t0 b e omploved in spin- In the five T 8518 following 

the installation of modem spin- bearing 1969 production of all cotton! 

nrng and weaving machinery, man-made fibre, silk sad mix- 

with completely new techniques. , fabrics made In the U.K. 

has created a second revolution. InCenSCO fell from l.Ihn. metres Ur 1970 

While the remaining mill _ . . ...... to 9I6m. metres in 1974. In 

structures still dominate the single spinning output of all 

landscape in towns such as * J 1 y® 111 in 1970 was 200™- and 

Oldham and Bolton, their hi- ™ the committees which- pr^ ^ ig74 JftgnL . _ 

tenors are vastly different. a * C th P • Such are the bare bones of 

Once dust-filled air polluted the yet another phase in the only- 

nostrils, but now new scientific Jf.lf U 5 {..^ documented trade 

approaches tn the processes of JJJ-Jg cyde-a movement which for 
twisting yarn and making decades has '™™ab\ 7 taken a 

thread into cloth have extracted ^ 1 ' fe j! ™ i] d eS dowTiward course and has never 

many of the time-honoured [J* ' t feIt * ^?V ld c ** e moved in an ascending direc- 

from the terti,e J5~ , w ^ n -SST hiS 

operatu,n - native employment in the tradi- re 13 "* 6 ' the e*™ 

Break spinning m preference tional textile areas achieved nave never re-estab- 

to the traditional ring frame .. . . , 4 lished former levels of produc- 

system of yarn production and . _ nearly *“ - 1 * t S li0D - althou gh the reduction in 

the widespread adoption of £* en hindsight manpower has been very sub- 

automatic and shuttleless tl ? at lhe authors , of the document gunttal. 
weaving has transformed the * ei ! e uncanniy accurate in Before the big machinery 
whole background against |J ei ^^ sse ®f ment ° f . the ” u0 ®? lE scrapping scheme which 
which the labour force operates. J "!? 18 J* e ® pect ; despite the ua h ere d in the 1860s, the num- 
From being a fundamentally *i r .. f01 ! c ” s t the " her of spinning spindles in the 

labour-intensive industry, the v™” 0 '. At Ttte , lat 5 st count “Lancashire” industry was 

march of progress has turned employed in spin- i7}m., but by 1968 capacity had 

textiles into a highly capital- s P* n p 1 ®& doubling been t0 f ewer than 4ra. 

intensive function. JjJ? 2™ mar * m ' spindles. In 1975 the plant at 

The area meanwhile al- * 6 ° ,00 °- work had dwindled to barely 

though no longer so dependent ta S Pp t ^; howe I e "l ti ?£ 2,m ’ ruDnin ? on r 

on an individual industry and l n avera ?® « 90 per cent, of 

its ramifications, remains part se^ons must douWe by capacity 
of the backbone of Britain’s J ^diistry was But whereas in 1970 multi- 

industrial heritage. Within 100 ? m9ke ea ? ier Z™™* lost shlft working was not specific- 
miles radius, for instance, are J" aUy by l 9 - 75 T,early 

19m people- the North West flrst three I l uarler s of 1975 out- one-sixth of the machinery was 
contains 6 o’per cent, of all put o1 ^ ? lngle J™ (now ex- so engaged and one in evety 
textile, leather and clothing ?" sse . d m raetr j, c te ™ s > ™ three spindles was operating on 
manufacturers; within its 1 .™-*S compared with 142m.kg a three-shift basis. This is a 
boundaries are employed 133,000 \ n 3 he p * riod J oE ^4 (ta- far ciy from the extensive 
in textiles and 70,000 in doth- cJudms u thc threwlay working single-shift system on which 
ing and footwear. This repre- wooK phase) and 156mJkg in Lancashire spinning existed for 

sonts 40 per cent of the CONTINUED ON NEXT-PAGE 






Trafford Park, Mandiester. Prin- 
cipal operations on the site are 
carried out by GEC Turbine, 
Generators, ' GEC ' Switchgear,; 
GEC Traction, and Mteanite and 
Insulators. ' • 

GEC expects the numbers 
employed to. remain relatively 
static over the next 12 . months, 
“on the assumption .that the 
prospects for improvement in 
export business, although some-, 
times at low profit margins, wOL 
provide stability in employment 
and offset to some degitee -the 
serious drop in home oftiersi? 1 - 
The cutback in turbine orders 
from power utilities both at. 
home and overseas will result 
in gaps in the future .wort: pro- 
gramme, but the company- 
points out that the extensive 
fabrication and machining faci- 
lities at Trafford Park are being. 


offered as .a comprehensive 
: manufacturing service, to other 
.•customers. 

-■ .The switchgear operation has 
'won export orders for high- 
voltage circuit-breakers and 
substation switchgear. Certain 
hew ranges of .equipment are 
being developed for which in- 
vestment is being made In new 
plant and revised factory - lay- 

..out ' 

1 ‘ 4he traction company has 
increased employment by- some 
5 per cent, over the pass t2 - 
■‘months and reports . “an 
Improved order book and excel- 
lent prospects." However, GEC 
warns that continued success In 
export-' business wilt depend 
Upon the control of domestic 
: xnflation if competition from 
'Europe. Japan and the U.S. is 
to be beaten. 


Tfce proWeras of the 
.sinner durables industry 
teen well publicised in t 
months, but the North We' 
suffered the most dn 
move--the closure of the 
mersdale colour tclevisioi ■ 
factory owned by Thom 
trical Industries and the - 
Corporation of America, 
the loss of 1,370 jobs. 

For the 'engineering In . 
as a whole the main hop< 
be that the national ee 
can be kept on an evei : - 
and' growth re-established. . 
out signs of an improves! , 
confidence and the const 
placing of new orders, tl ’ 
look will be bleak . The 
West; is conscious that th 
few months will be impb 
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VERNONS P001S 

LIVERPOOL 
The World's best bet 


BUCKLEY& BLAND 


pAi ^ 


STOCKPORT 

1 Photo Litho & Letterpress Printers: 


AUSTRAUAN SOCCER POOLS PTY.UD. 

MELBOURNE AND SYDNEY 


VERNONS FINANCE GROUP 

MILE END -LIVERPOOL' . . 
Complete range of Rnancial Services 


NORMAN & BURGESS 

UV EH POOL 

Envelope Makers & Rexograph Printers. 


GORDONS OF STOCKPORT 

Main Ford Dealers. - . 


VERNONS TRUST CORPORATION 

MILE END -LIVERPOOL' - 
Comprehensive Banking Facilities 


GORDON FORD 


WIGAN • LLANDUDNO.*COLWtN BA' 

Main Ford Dealers. ’ J. •• 


VERNONS PIANT 

KIRKBY -LIVERPOOL. . . 

Plant H ire for the Construction Industry. 


NIEtD frHARDYlTU^ 


i MteMqtw 


VERNONS DISTRIBUTIONS LTD 

LIVERPOOL 

Direct Mailing and House-to- • 

House Delivery Services; : ; 


■stockport • : _-k ■> 

Radio. T.V, Records and MusiCst .,b 
Instrument Retailers. 


061-8328271 


VERNAIR TRANSPORT SERVICES 

SPEKE AIRPORT . V;- 
Executive Air Charier. Aircraft 
Service and Maintenance.' * ■ C" "t- 


RUNNALS • BAKER 

UVERPOOL 

Office Contract Furnishers and 
Office Equipment Supplies. 


GRAPHIC ARTS EQUIPMENT^; ■ • 

' LONDON : “ ■* — - l 

Agents for MAN. Germany. 
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New standard factories sized from 70,000 sq.ft, to over 20,000 sq. 
ready nowall fully serviced + well sitirated about 2 miles from 
M6. Sites also available. 



‘>7, 

. . \ t . j 

Join over 100 companies now here, in one ofthe best . r .. ; C; a r 

communication centres in UJCWe'd like tosee y o u. S o conta ct- i 

John Ashworth. \ v 
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THE NORTH WEST V 






; v CHESHIRE wit-beds, far 
: ;1 qs one of Britain's most 
...ant natural assets, con- 
provide the basis for a 
. dtial : portion of . . tfae 
al industry in the North 
.-"in Lancashire there, is a 
...listory of artificial dye 
: production for lie local 
mills. Alongside these 
. irther sectors such as 
ers, pharmaceuticals and 
s have grown up to form 
..*■ complex 

-.( although the emphasis 
mi cal Investment in the 
.t recent years has tended 
. tch ^to the North East 
.' Scotland, where the pros- 
. f access to North Sea oil 
ether encouraged the de- 
1 ent .of vast petrochemical 
zes, it is still the case 
TCI, Britain’s . biggdst 
sal producer, has the 
arters of two of its 
divisions, Mond and 
cs,- in the North West, 
com and Manchester 
ely, and Shell, another 
JK. chemical majors, its 
JJL chemical -production 
ss in the region, 
e two companies between 
iave for some years been 
Chemical spenders 

orth West; though other 

S* iijBS have plans to estab- 


lish a bigger presence in the 
area. In the case of Shell, .the 
past - five ■ - years has. seen 
expenditure- of more than 
£ 100m. on new plant .at Stanlow, 
Ellesmere Port, and at Carring- 
ton, Manchester, hut the rate in 
1975 fell ’ back to 'only around 
flSm. 

Investment 

After its major investment in 
recent years to become a . signifi- 
cant force in the chemical field. 
Shell is preparing for the next 
big spending round, but against 
the background bf the very 
difficult conditions all com- 
panies faced ' in 1975. Shell, 
after registering a £20m. profit 
in 1974 on its £250x0. turnover, 
expects sales to ■ be 10-15 per 
cent down in 1975, 1 and will 
show. a small overall loss. The 
company stresses, however, that 
it , will not be cutting:- back on 
any projects in hand in 1976 
and is hoping, despite the diffi- 
culties Involved in financing, 
to Improve on its 1975 spending 
in the North West. 

Significantly the year may 
also see Shell announce its 
intention to build a new 
ethylene cracker costing, over 
a four-five year period, more 
than £200 m. and the North' West 




INDUSTRIAL PREMISES 

NORTH WEST 
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: -'-- 7 *v»CKPORT, Heaton Mersey, Excellent Modern single-storey 
. ‘ ehouse of 27.600 &q. ft. Fully serviced, with 6:520 sq.yds. for 

j * EUPUJ^nslons. Good M otorw ay access. FOR SALE. ••• t . 

“MTRAL MANCHESTER, Fully serviced Showroom suid, woricr 
»s of 30.900 sq.ft. and Workrooms and Offices of 6.900 so it. 
■ i : ^-jvenientty situated dost to City Centre and al] amenities. 

LET.- - - 

i ^JI^NSFORD, Single-storey light industrial warehouse premises of 
“—40 sq.ft. Modem, fully serviced,. M-6 access 5 miles. 
' ' t SALE. 

. DUE, Fully equipped Car or Commercial Vehicle Workshops 
Showroom, totalling 17,780 sq.ft. Prominent position, excei- 
. . . : Motorway access; TO LET., . . • - 




G F Singleton & Co 

53 King Street Manchester M2 4LR 

061-832 8271 
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. ancoAts 

h350sq. it '-r- 17,400 sq. ft 

TR AFFORD PARK 

7,500 sq. ft. '• — 27,000 sq. ft . / 

/'WARRINGTON / 

24^06 sq. ft : " 

HAYPOCK 

10,000 sq. ft -— 32,500 sq. ft 


i- 


King & Co 

Chartered Surveyors 


Television House. Mount St, 
Manchester. M2 5 ITT 
T©t061-«32 4865- 
Telex: 867867 
London, toodi . BruoMte . 
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Is bound to be among the most 
likely- sites.. for this. Apart 
from this the company is also 
engaged at Stanlow on a £12m. 
expansion which will more than 
double epoxy repSn capacity by 
1977, and increase phenol pro- 
duction by 20 per cent, and 
produce an additional 12.000 
tons of acetone a year during 
1976. 

In ICTs case, overall 1975 
expenditure by both its two big 
divisions in the area is likely 
to be up with that of 1975 at 
least Organics Bivision, which 
has important plants in York- 
shire, Scotland and other loca- 
tions as well as the North West 
is. hoping to improve on its 
£20 ol expenditure in 1975 with 
investment spread across its 
broad product * range. The 
division's ■ biggest business — 
dyestuffs — is the leading export 
product in the whole ICI group, 
giving the company a position 
as one of the world's leading 
producers of. dyes. Further- 
more, despite the difficulties 
which the textile industry has 
been facing for the past year, 
dyestuffs have again in 1975 
been an important contributor 
to profit. 

To back up sales the division 
has some 700 people capable of 
carrying out application 
research or providing technical 
guidance, and is. currently 
placing some of Its highest 
hopes on a breakthrough which 
has come from its dyestuffs 
laboratories. 

This involves a new system of 
printing polyester-cotton blend 
fabrics and overcomes a major 
problem previously encountered 
in printing these fabrics because 
of the different dye characteris- 
tics of man-made and cell ulo sic 
type fibres. Polyester-cotton 
mixtures at present have to be 
printed either using a pigment 


method, producing a rather hard 
fabric, or by using the two 
different types of dye suitable 
for the two fibres— a disperse 
dye for polyester and a reactive 
dye for cotton. The problem 
with this method is that the dis- 
perse dye can during processing 
tint white areas of the pattern 
and dull coloured parts. ICTs 
new Dispersol/Procioa PC dye 
system has been specially formu- 
lated to prevent Hus, using an. 
alkali agent, and Is expected by 
the company to open up a whole 
new market for' printed cotton 
polyester where previously only 
pure cotton or other cellulosic 
fabrics such as viscose could be 
used. 

The group's spending plans 
include new plant to make the 
intermediates used in the manu- 
facture of dyes, and further ex- 
tensions to plant manufacturing 
both the Dispersol and Procion 
type dyes wiU be looked at 
when required. The division's 
philosophy, according to the 
chairman, Mr. John Rigg, is one 
of backing products they can 
successfully exploit in world 
markets, including in particular 
those invented by the division's 
large scientific team, whether in 
dyestuffs or any other part of 
the division such as urethane 
chemicals, rubber chemicals or 
pigments. 

In dyestuffs there has already 
been some pruning in the types 
of dye manufactured by the 
division' and a concentration 
Instead on products for which 
there is a profitable world 
market In rubber chemicals, 
the main centre for which is 
at Fleetwood, the division is 
currently engaged in talks with 
Rhone-Poulenc which may lead 
to the setting up of a joint 
company better able to compete 
with the German and American 
concerns which lead the field. 


Mond, like Organics and the 
zest of the chemical industry in 
the North-West and throughout 
the UJK-, has experienced a 
major downturn in demand over 
the past year, though both divi- 
sions claim to have seen some 
signs of an improvement to- 
wards the end of last year. The 
division is built basically on its 
raw' material strengths — salt 
from Cheshire and lime from 
Derbyshire — and produces from 
them a range of products for 
use by industry. 

The division is about to bring 
on stream a new chlorine plant 
with a capacity of 150,000 
tonnes at Runcorn, the cost of 
which was put in 1973 at £14xn. 
Another new plant, recently 
announced, is to be built at 
Lostoek works -in mid-Cheshire 
for completion by early 1977 
with a capacity of 80,000 tonnes, 
bringing the division's total 
chlorine capacity to roughly lm. 
tonnes. Altogether the division 
is to spend around' £40m. in 
1975— about the same as in 1975- 


Proposal 


Textiles 


CONTINUED PROM PREVIOUS PAGE 


so long and with so little effec- 
tive competition. 

Much the same picture of 
modernisation and revised work- 
ing arrangements emerges from 
d study of the latest weaving 
statistics. From 275,006 long 
loomk working in 49557-most 
0^ than still the traditional nos- 
autonmtic type— rthe'- total" in 
place 7° 1B70 had fallen to 
below 80,000, but at least half 
were by then of the shuttleless 
or other fully automatic variety. 

Since ;the beginning of the 
decade the structure of the 
weaving . plant installed hag 
changed even' more dramatically. 
In 1975 the actual number in 
place had fallen to little more 
than 50,000 machines and (hose 
working to 43,000. - Fully auto- 
matics, apart from the shuttle- 
less looms, accounted for nearly 
29,000 and r non-automatics to 
17,000. . 

' The- big change in 1975 came 
in the shuttleless range. From 




AVAILABLE NOW AT 




Greater Manchester 
HUB OF THE NORTH - LINKED 
DIRECTLY WITH THE NATIONAL 
MOTORWAY SYSTEM 



INDUSTRIAL LAND FOR SALE 
ORLEASE 


..<■* ; 

y-l*> > .r.-Y**:' I 


Contact: sales director 

JOHN FINLAN LTD 

Hale Road, Halebank, Widnes. 
. . 2 : Cheshire WA8 8PU 
Tel: 051-424 4211 051-4243162 



4,000 installed in the previous 
year a sudden surge brought 
another 2,000 machines -into' 
operation in the first half of 
the year. Although only 1,500 
looms were working hmlti-shlfts, 

14.500 were on three shifts and 

10.500 on double shift 
• 1 Clarification of the machinery 
situation m this Way may help 
to justify the industry’s constant 
assertion that it has not lagged 
behind in modernisation— « 
criticism frequently levelled 
against managements by out- 
side commentators. Arguments 
on both sides must be qualified 
by individual circumstances — 
the degree of competition being 
faced, no less than the financial 
■requirements of re-equipment 
and the profitability of the 
moment. 

On the latter point the situa- 
tion has changed rapidly for 
tbe worse duriog the past year. 
The earning ■ power of textile 
and clothing companies an- 
nouncing their results in 1974 
was never so good; record 
profits were chalked up in 
almost every section. The 
world-wide textile recession just 
as quickly put an end to a brief 
glimpse of golden opportuni- 
ties. 


Elsewhere in the region one 
major chemical investment pro- 
ject currently before a planning 
inquiry involves a proposal by 
ShellHtar, 75 per cent, owned by 
UVF (part of the Dutch group 
DSM) and 25 per cent, by Royal 
Dutch Shell, to build a new 
£50m. plus ammonia plant at 
Inc* near Ellesmere Port. The 
plant if approved will use North 
Sea gas as feedstock and is 
designed to help meet the ex- 
pected. U.K. deficiency in 
ammonia, demand for which is 
likely to grow by SOO.OOO tonnes 
by the early 1980s. 

Other smaller projects, again 
demonstrating confidence in the 
North West as an area for 
chemical investment, include a 
£L25m. plant recently opened 
by Turner and Newall at Wigan 
to make filament glass fibre and 
new fertiliser facilities 
announced during the year by 
Lankro the Manchester based 
chemical producer and Fisons. 
Lankro is to spend £l.Sm. on 
new. plant to increase its pro- 
duction of chemical interme- 
diates in the manufacture of 
phenoxy and Fisons is building 
a £3.5jn. plant for herbicides at 
Widnes. 

Rhys David 


Cheshire 

The count 

withsomuc 




Cheshire is often remembered for its 
agriculture, for the peace and 
tranquillity of its countryside and 
for cheese. 

But Cheshire today has an impressive 
industrial wealth, firmly based on 
twentieth century technologies: 
first-class communications byroad, 
rail and air; the facilities of two new 
towns; the availability of investment 
grants. 

And so much more beside. Attractive 
housing, good leisure facilities and 
the best shopping outside London. 
Cheshire— the sort of quiet county 
your business and your family can 
fed good in. 

Our Industrial Development Officer 
is Colin Williams, County Planning 
Department, Commerce House, 
Chester CHI 1SN. 

Telephone Chester 605154. 

Telex 61547. 


Troubles 


The industry itself is under 
no illusion as to the basic reason 
for its troubles. The effect of 
imports has been the major 
influence undermining not only 
profitability but the mainten 
aoce of productive capacity for 
so long that its constant threat 
seems to have taken on a 
permanent place in trade senti- 
ment. 

Britain’s membership of the 
EEC has added to the complica- 
tions of the import situation. 
The Mediterranean associates of 
the Community, chiefly Greece 
and Turkey, have made great 
strides in selling cotton yarn 
to this country, while among 
other exporters Spain and 
Portugal have steadily raised 
their shipments of all types of 
goods. 

One of the most disappointing 
features of textile trading dur- 
ing 1975, however, was the 
failure of exporters to .maintain 
the gains achieved in. the pre- 
vious year. At the end of ten 
months the total earnings, 
excluding clothing and raw 
materials; had fallen from 
£630m. to below £570m. This 
trend, however, was to some 
extent offset by the. Increased 
value of blothing sent abroad— 
from nearly £190m. to £2l3nu 
although the. weight involved 
was slightly lower, - 
In contrast, and accentuating 
the adverse clrromstanoes sur- 
rounding the imports issue, was 
the high level , of expenditure 
on foreign clothing supplies. By 
the- end of- October these 
already cost nearly £425m. 
against- the previous all-time 
record of £400m. spent through- 
out 1974. By volume, too, these 
garments were considerably 
larger than in the previous 
year. 

Arthur Tattersall 


WbatcxjuM your company get out 
of Central Lancashire? 


Ifaconipanyisto succeed in today s economic 
dimate,it has to del iver tbe goods-on. time, at 
competitive rates, and 
preferably before anyone 
else. 

' That's wiry anybody 
in the rmnuficturing or 
distributive industries 
should be seriously 
thinking about establishing 
a base in the new town, 
of Central Lancashire. 

Because from here, 
*you hold the keys to the 
markets of Britain, 

Europe and indeed the world. 

HcxetodayBonn tomorrows 
On a roldEfecernbcr morning in 1958, history 
•vras made^ with the opening ofBrirainshrst stretch 





and with the introduction ofa container shuttle 
service, has halved the old n^umjoamey time to 
North America. 

Hast training'. 

A connmnmxidnjbiJk!cn_dshyrail,wiIIfind 
the 75 mph-Fieightlhier trains right up their street 

They operate a dooi^to-door service, and from, 
theirnearby Afanchcstertemnoot 
most major cities and ports inBritain. 
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. .. pass. 

It was the start ofa motorway system that 
ntually covered the whole 
of the country.lbday the 
amA mmrrn m irati ons wmilti 
make any 1 Transport 
envious/The M6, M61 arui ; 

M62 put the ports ofliver- ! f 
pool and Manchester an ^ 

hourorsoawa^andHufl, 
perhaps three. _ 

Ahd along these time- - . ^ 

shrinking motorways you 
have direct access to eve rymgormaiiEt inBritain. 

Seayoasoon. 

"Km wont exactly he xn the doldrums if you 
import or export by sea either: 

"Within theareais thepartofPreston,operating; 
arolbon/rdQ-off service, and wi tbits own links to 
the national rad system. 

The areas early involvement in the cotton, trade 
helped tbe ports ofAlanchcstrr andliverpodto 
develop, and ourcannections 
have been closely Hnkedanco 
then. 

Liverpool isBritaioi most 
central deep sea port and it 
Ji-alsohastheinost modem 

Cny ptamRr; ferilitiq; 

Jn the country 

Manchestcnasls 
asthkicestin terms 
of tonnage. 




Ifyou havea buanessmcctirigin, Londoner 
Glasgow; fcwcmt Take all day to set them. 

‘With the electrification of die tiirou^lidme inl9 f 7l, 
journey timeshavebex'n mtbvncaiiy athird. 

Stqjdsoaidone of thcfirquemlnteKSty^ 
services at Preston andyou can be meitherrityin. 
aroimdtwoandahalfhours. 

A flying start. ' 

T&urpaxducfs can be at \ImchestiTlnternationaI 
Airport by motorway ^ within the hour Although, 
much srmUiT than Hen rkroyvm terms offroight 
hanifled,Ttneverthek‘ssis- 
the third largest in the 

country withnicrethanfomu_^_. — . 

height agente based there. £4^=1$ 

ScheduIedpassei^rseiTiccsprovitfc Li) 
direct flights to rixtcerLEuropcan dries and there 
are drily nights to New’Vbrk and.\lontreal 
And nearby are the airports atLiverpodand 
Blackpool opeuitingregld^domi^'passengq: 
and cargo flights. 

It will pay' to move ncnv'. 

Central Lancashire enjoys IntotmetEateArea 
status. So many companies cm qualify iora variety 
of' worthuhilegnm&Aiidas thebaic modem 
offices, fcatories and v^rirdioiiscs readdy avaikble, 
theresjwDeedtodnrerrvitalajat^ 
stocksandplant 

QfconrseyondKketokoDWiix^ 

about Central I aiw^iclnV- 

5haKorwritetoOOTQttn^ | 

DirixangBniMcNab. 

CenftallancasliirB 

Tbc£cadaagofig wut f ut a nx 
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fJ a Serttac denantazud uctalt^s wtlch inrlwfc tomtmea 
« iwIt prarjwn. . 
t-2 • “T nr 9wfc 

4.0 • HtgtMaraJUxrs asked tbui banc bceaafruiaJ to altar fcr 
rlgbls Issues (•? emit 
T ' Interim sitter inctc w d cr resumed. 

J I merlin alcrc reduced, passed or deferred 
tt Tb>&n to nan-rrddeaU. 

• Figures or repot nwmird 

Tt Banks and Icttiranee; rrsorv* nnorotkoi near ptttlwi* 

ednMicn of di ideml cn- g. 
f Price K time at cnf 

f IndkvtMS diiMpnd afim pending <x7ip aider rights hnoK 
nnu relates In palon dulduitd or lenus. 

** Free a Samp Buty. ■ - 

♦ Motser bid cr rcorcanisaliaa tn progress. 

| Not nm^ndiiA 

* Same interim: reduced find (mitt reduced carabum 
lndtodad. 

4 Band on 1913 P«di««- 

; Cover allown far ecmcmhm of nhaies not new making for 
dividends or nndana caly icr rcsrlrted dividend, 
it Cater doe* na sBnr far shares which may also rank far 
dhldcad at a future date. Nc FT. rctio uumUs provided. 

V Escluafing a fined JSrUfcnJ dccLcwiaa. 

* Regional price. * 

H No par value 

a The tree b Figures haavd ea prospectus ar other official 
estimate a Cents, d Dnldend rale paid «■ repabir caput id 
capital; cover taerd cn dhldtand on loll rapltaL a Orteoplo 
yield. I Flat yield. I Assumed dividend and yield 
h Aumo! dividend and yitkl after scrip issue ) Payment 
from capitol srsma. b Kenya m Interim hither Utan 
previous (ML q Earnings based on jstdlminasy 
figures, r Aunraliaa rumwy. ■ MrldwxJ and n«W «vlwSo 
n special t*yo*m. « IwScofod divide™* rover relates (ft 
prevlon* dhwnd. V."E mtc based on latest snaual e n i tn y. 
n forecast dnidemt raier bend on peviuui year's earnings, 
s Tn free up to 30p in the E « Yield ailom fer currency 
House y Diviiud mk! yield baaed on merper terms, 
s Dividend and yield inc'iide a special pqrme&b Cnwr doea m 
nly to Special J?nn». 

A Net dividend and yield.- » Pr ef c r eate dhidend passed ** 
dfand C Canadian. E Imcjnra. G Assumed dtrtdmd' 
and yield rtcrpaxSat scrip muterriebu Issue, at figure* 
based on tcrapvctna or other Q i f-rri estimates far 1B7& 
QGtW T Figure? manwl XI So tiCOUtoml Canmatka 
Tn pgntde Z Dividend total tn cue. 

_ t AbbrewlaUcn= * « dviiVad: «s cs scrip tear, tr ex risKc' 

0.55 | 4 lliuflln es all; d cs capital (ferinbathn. , 


■* Recent issues ” and “ Rights " Page 37 * 


, .This service is HvsilflWe to every Company dealt tn op 
H^jSock Erctows iftrotJgbWB IS** tatted Kingdom for ■ 
I3ji fee of £325 per isnasi lor each security 
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Service 


Confrontation on steel 

is likelv this week fc bond 


THE LEX COLUMN 


BY LORELIES OISLAGER, LABOUR STAFF 


issues 

By Mary Campbell 



3SSI* 


A TOTAL or $270ul 111 new 
Issues bus been announced in 
die dollar sectors of the Elite 
bond market since Thursday 
night. 

A convertible for the 
Japanese company Kubota and 


V BRITISH STEEL Corporation will be an .appeal to Mr. Eric ISTC members in Scotland and “ su « .f M ***» 

BY ROY HODSON could find itself in full con« Varley. Industry Secretary, to-day Corby have already called for go ~ ThnwSSJ 

froutation with the trade unions to bring Government pressure to rejection of the plan, and so 1113 rket since Thursday 

, this week over Its controversial bear on the Corporation not to have shop stewards at some n, ght- 

THE GOVERNMENT, is demand- pjant to reduce labour costs by take any unilateral steps 'and to other important plants. Unions A convertible for the 

ing cuts throughout the civil £i7o m . a year through reduo- rescind its decision to reduce representing the Corporation's Ja 5^ ese 5P,?, pa V " a ^ ota 

service so that spending on daneies and cuts in earnings. well-paid week-end working in its 30,000 craftsmen have also ? B50m. Mtaiana sank oner- 

wages. salaries, and administra- The corporation’s Dlan as it Welsh plants until an agreed rejected iL ,n S o* “0>*me rate 

tivc costs should be considerably standSi seems unacceptable to all solution has been reached. The ISTC executive will have 

below present levels by 197S-i9. , h(? stee j un j ons> who have to lo spite or the Government s to choose . between outright bnt in,ere f l 

The scale of the savings has t h 0 i r formal reply to the refusal to become involved in rejection and attempting further jssues announced in one work- 
startled the civil sen-ice unions. management on Thursday. the steel controversy, the unions talks with the Corporation to try i“ s . d * y — com ? n £ 0,1 t°P ®» 

who had expected economies to Union moderates hope for are also expected to tell Mr. to modify the most controversial two r w ?5 • *, m '“*■ l**Y< ar 
he mainly in the Defence further negotiations with the Varley again that extra funds proposals, in. particular tbe , ° r 136 ^“rePonu mar- 

Ministry: Now it appears that Corporation, possibly with the ought to be found to finance reduction or even elimination of ket— has surprised f^ 0 , tDe 

no department is to eo unscathed. : be | p 0 f t f, e Government to try to some of the Corporation's deficit week-end shifts. or me issue 

Although 1978-79 is being \ mod jf v the more controversial — expected to reach £3 40m. this Union leaders want this and managers In tnemarKet. 

specified by the Government, it f asi pci[s of the plan. financial year — and thus reduce the question of compulsory . T “ e Jates * spate or new 

is being made clear that sub- g ut jf the Corporation decides the need for labour economies redundancies to be subject to . announcements win 

stantial savings in all depart- U 0 cu t arguments short and go of the size envisaged. negotiated plant level agree- brU, S the toui of new nnanfr 

men Is will also be expected a head unilaterally with its plan. To-morrow, the executive of meats. “S m tuis market since toe 

before and after then. I industrial unrest, particularly in the Iron and Steel Trades The situation is inflamed by b*g*un»ug tbe year 10 * e “ 

The National Staff side of .the J south Wales. Is likely to intensify Confederation — the biggest the unofficial strikes in protest 

Whitley Council has been given although a nationalsteel strike union in the steel sector — will at the management's unilateral *i, , ,, , total for 016 

notice of the (iOV6mment S ppmuin« nnlv R rpmnfp nnRsihilitv. dpririp nn its rpnlv to thp Por- rlpminn to pnd work- WllOte Oi last year- 


Go 


The money supply continued have accounted for well under performance was mote 


a 550m. Midland Bank offer- to be very sluggish during the a fifth of this increase. The able— the median 


a »»m. Hiaiaaa rank oner- ™ ^ vciy uiuiug uie a nun ui uus increase. xue ao;e — me median gaiK 

ing of floating rate notes short three-week period . to issue — $50m. of 7 year floating almost the as'~T 

account for $i 00 m. of the total, December 10, and given the rate capital notes— reflects the Share .in. the second 
bnt the $170m. of fixed interest massive demand for gilt-edged- success of its almost identical . 1975.- • ■ ■'} 


two 

do* 


^ toe* tt * 6 eventual figures offering last autumn, which ’ .. The longer-run nerf. 

ing da> coming on top Of the a]cn seem rprtain.tn shnw v^nr rvmM Hava falcon nArhan« lurlf ’’ j. ..1 


intentions by the Civil Service 
Department. 


f *? v .^ n l men . t s I remains only a remote possibility, decide on its reply to the Cor- decision to end week-end work- 


The first union move this week pnration’s plan. 


Efficiency 

Some redundancy is inevitable 
if the Government pruning plans! 
are to succeed. Savings on the| 
scale envisaged cannot be 
brought about by an efficiency 
drive within Government depart- 
ments without cutting jobs. 

The Government acknowledges 
that jobs will be lost and that) 
the standards of some services; 


Money: supply held static 
before gilt-edged boom 


S!l tSr^Ss iTth? 15-yS? fk° seem t0 . show wy could have taken perhaps half figures, do hot providJ 

hLstore of the Eurobond mar- tow . 2™^ for current as much again as the $50m. of comfort -for penrtraeri 
ket— has surprised even the Penod which ends on Wednes- notes sold and which seems to the median return ft 
most optimistic of the issue da y- make-up day. Hence the have found its way largely out- equity funds has been 
managers In the market. Bank of England’s move to get side the banking sector, thus than the All-Share o- 

Tbe latest spate of new interest rates down and ease increasing tbe overall market recent four-year period, 
issue announcements will conditions in the money market; for Midland paper. time it exceeded^he 

bring the tout of new financ- f or it has arrived in much’ the Unlike the recent spate of price inflation was bet™ 

same position as *■* of -the similar offerings by Continental 1969 and mid-1973 The-' - 

< ThJs^ompares with U ' S ' Federa ? Beserv ® in Midland’s notes are sub- 0 f property. unit tS ' „ - 

a $6bn.-S7bn. total for the money su PP iy growth may . be . ordmated to deposits — and the generally been rather - 

whole of last year. - prime - attraction for the though, their med ia n r 

Tbe two main factors behind : borrower is obviously, the. still .well bejow the rate " .. 

the boom have been the sharp 30?] — ■ u ^ o-rHuuyr "n inipact on the capital: base. The increases over .the ‘p ' 

falls In interest rates in recent I MONEY blUGK ' ' loan also improves the currency years. For most of 
weeks — taken further by CUi- K Percentage ^ngem spread and lengthens the pensioners have had ” 


low 


BY MICHAEL BLANDEN 


to ihe public must suffer. • 

Most of the burden will falli 

on the 200.000 clerical workers. CONTINUED sales of gilt-edged And the gilt-edged market has ments applied. They show that 
Ministers are being instructed stocks by the Bank of England remained strong after the large MS dropped by .£l77m.. or 0 5 per 

to initiate urgent inquiries in ! helped to hold the money supply demand for the two new issues cent, after seasonal adjustment, 

their departments on how cuts] at a virtual standstill last mouth, shown last Thursday, whbn the but Ml showed a rise of £72m. 

can be made. [even before the further heavy shorter issue was substantially or 0.5 per cent ' 

Meanwhile, the Government sales in tbe last couple of weeks, subscribed leaving the authori- . The banks saw a drop of 

has ordered all Civil Service | Though rather out-dated by ties without enough to operate £12im. after seasonal adjustment 

departmental spending to be last week's events, including tbe it as a “tap” stock.. in their sterling lending to the 

pegged at present levels. Bank's decision to release about This aim is perhaps more private sector, after modest in- 

' £325ra. of special deposits to tbe typically reflected in figures for creases in the previous two 

Microscope fcanks, tbe latest figures provide the whole of last year, particu- months. 

“ It really means we have to Illustration , of excep- larly for Ml which showed an With a relatively modest 

put evervthing under the micro- 1 t,ona * ljr O i*owth in the increase of 15 per cent, over the central Government borrowing 

scope now." a senior Civil . m ”“ eysu PP* y - . ^ . l ~_., mo !?Hf s t0 mid-December, requirement and continued gilt- 

Servant said last night. LlLSfJit SfctSv o hde M3 . was up by about edged sales, tending in sterling 

Our Labour Staff adds: The s I per .. ceilL to the public sector rose by only 

Government apparently gave no ° f t ln November and December. £55m.. after falling in November 

figures for the cost reduction ! used - the authorities. On the however, gilt-edged sales coin- f or the first time in several 
envisaged- These will be worked narrower measure (Ml) it drop- cidccl with a low level of private- months 

out in departmental talks. p „,u ?L X * f # iw*" sector dcmand for bank credit The banking sector's domestic 

Civil service union leaders «« wfrj ersmn jMSKwhich and a relatively modest central deposits rose by £l60m. before 
refused to comment last night. : J, Governni% ‘ nt borrowing require- seasonal adjustment. Public 

partly because they fear that any | •* ™ ou ®„ * aecnne 01 aroun “ ment to hold down money se ctor deposits fell by £t38m — 
protest asainri the Government’s i * ® ‘ ni<1VPIT) ^ n te i n su PP ly - , partly reversing a large rise in 

plans would lead to further J he a 51 1 n, o Al a tlU)e when 0,6 economy ihe previous month— and private 

public criticism of fbejr! h are JJJiii S is be sinning to show signs that sector sterling deposits fell by 

members. I L. it has passed the bottom of the £66m. 


Tbe two main factors behind 
the boom have been the sharp 
falls in interest rates in recent 
weeks — taken further by Citi- 
bank’s prime rate cut to 
per cent, on Friday — and tbe 
liquidity of investors, which is 
partially attributable to. sea- 
sonal factors. 

The boom in the - fixed 
interest rate sector is seen as 
part of a worldwide pheno- 
menon which has made pos- 
sible sales of unprecedented 
amounts of Government stock 
in the U.K. and been hardly 
less evident elsewhere. 

Hie turn-round in Germany 
has been particularly marked 
For months, last year, the 
State sector was unable to 
fnnd itself at all on tbe 




maturity of the dollar book, protection against inflat ' ‘ 
most of which is still short their basic State pavmr ' ' 
term business with both sides from the returns off- 
of the balance sheet- rolling almost any of these F- 
over on a six monthly basis. 

Yet maturity is not the over- tl - to. nr i - 
riding consideration in this AIluS. W.« yYarci 
offering for the bank could well ,Thos.-W.- Ward’s pr 
have gone longer with a fixed £in». lower at £6.87m 
rate loan— at a cost of maybe for the year to Septem • 
11 points more than the initial at this stage the chance 
per cent, rate on the notes, recovery, in 1975-76 art 
Midland has probably exploited decidedly slim. If anyl 
this market as far as it can for group’s 1 gearing • 
the moment, and it has also worsened slightly la; 
been down the rights issue while cover for a mj 


domestic- bond market — In I too low to sus tain broader route: the other clearers still dividend is now dowL- 


fact, the central bank -found economic targets. Indeed, the -have their options open, 
itself having to buy up large Chancellor’s letter to the’ IMF 

sums each day to keep prices implied that the upper limit for Pension funds 
at a reasonable levcL M3 Erowth mav 14.1= ___ * cuaiuu iui|U5 . 

Since the New Year, bow- g t against 8 per cent Institutions responded slowly 

th e £ ^ to the W in the te. 


at a reasonable levcL 

Since the New Year, how- 
ever, three issues totalling 
DM1.4bn. have been success- 
fully lannched, each one on 
less attractive terms for In- 
vestors than the previous one. 

Inevitably, issue managers 
arc asking how long the boom 


times. The shares havt 
time for nearly three 5 
and at 62iprihe yield i. 
cent. ' .7 ;-Vf .7 

The losses at Mar&haV-r 


recoraea over xne past year, *-« m.p a in ci oWT-*” 

and a slight actual fall in -the few months of last year— buying » 


latest three months. 


on a very large scale only in 
the -spring (the rights issue 


wire drawing, operatic 
stayed firmly in the ~ 


tiy gave do [ . lQ ‘’•ovemoer ana uetxmaer. £55m.. after falling in November The ® iJf market will regard peak) with total nur chases of dustrial services have' 

■«» «« * » JESSES. ESS SSSf 

.- lk _ ped by about i per cent and sector demand for bank credit . . . j nmocH . will last In the first two weeks but rt wU have to be prepared £324 m . to «£774m. between the dow P from not quite _ 

on leaders on the wider version (M3), which ** a Tl relatirely mod«t cSSnll denosttS reie bv^lBto before of ^ year tbe second,ucy for SOme ? E first two quarters. The impact ov " ■ C- 

test nigh” includes bank deposit accounts. Govern mvnt borrowing require- JfPjSwd ?djusti^eSt^' Public “arket for fixed interest rale money supply in the spnng. A of ^ dfejay j* highlighted by before mtcr^t~has 1 

•ar that an> j {* showed a decline of around ment [0 hold doW a money sertor depositi fS Ey nSm- dollar Eurobonds held up very problem arising from the new statistics orT^nsion fund 1 « sses of to ^ 

ivernment’s > J£ ninvpm , nts fn supply. JS reSV^ ? 1S9. S in well Indeed. _ publicity given to .monetary unit ^ prepar ed by consu!- Je impact of weak 

to further J he _JL 0 Y?“S? L s mo !J At a time when the economy ihe previous month— and private Below Dar targets is that bond sales. can tants ■ Harris Graham and Scrap P ric “ probably 

of Xhoir ! money supply are much more js beginning to show signs that sec tor sterling deposits fell by D Sr becom f a ser »ously deetabtiis- p artners . Only one of the 32 P er cent - Iast yew.’ 

, I £ v n m“ n a , *,™v d The il ha3 P^sed the bottom of the £6 6m. ing mfiuence ' Since last October equity funds brat the All-Share division's margins rem 

be achi ^ ed , a ra cons stcmU expressed recessionary trough the authori- However, there was an excep- f4 dl S jcUrity bu t to^d? the gUt markel has ^ j?de*Jn the first half of 1975 pressure. The cush 

A-SfaSS ff ^England^as been ll “, hav « shown lh t f xh ** are tional rise of £3Mm. in private 0 V S week Xre an * ^healthy buoyancy in the and the median performance 1875-76 centre On lose 

1 “^roblcufs te keep the IffSihTvSS ^ of f bSf hi ^oney suppiy is liable to be wason'v hatias K ST5 tlon at Marahall-Fow 

ird a too suppl y at a ! cvel rather below encourage a revival of industry's Increase ¥n the baiances^?UJf. ««*“dary markeL followed by a sharp rise in market, though in 1974 the sold) and the associa; 

uff of thell be Increase in national income borrowin'’ from the banks to nil camDanies in advance oF pav- * wo ® n reP^ an f-°*I And interest rates. This will make average result had been use- Holdings. The key £ 

rvants are 1 sicnificant sustain the expected recovery. ment«; due to be made overseas H^ Co ,™J?°"j^v^wwe W both of Fn^lnnri^^nc^i? 16 f 111 ^ better. is rising cement prices 

services. S - J.5” The money supply figures s hort?y after the make-up date. Sft.JfSL Si of a E ^JfDd to use gilt sales as This demonstrates that many company contributed 

rn th hei? fL counter cover ^ short three-week After seasonal adjustment 2r ^ FrifiSJ P aflexiblemeans of controlling of thefunds had gone liquid quarter of the co: 

Papp i fnflSon poltS wiihont 3 period, up to December 10. and lotal domestic deposits in or ^ a e r < £ t £ n £Tie of hoods rhe monetary aggregates. in 1974 and thus only partly division’s £41 m. ptofft 

Pa S e 1 I economic recession any worse. *« * ^ SuEt f SflMBm f0relgI1 c C> sold — Laclndlng a private benefited from the initial rise Ward’s, net workin 

B | Last week’s action by the ta,n ty over the seasonal adjust- fell by £186m. placement launched im- Midland in the market: eight of the last year eased back ^ 

iBank to release special deposits ' mediately after the public ten best performers in June- tenth to £38m. Bus 

,lUii for a three-week period was __ ~ ” • issue — was still, at S175m- After its latest fund-raising December,' 1974, were among spending totalled aroiv.-.i 


down money seC to r deposits fell by £t38m.— 
partly reversing a large rise in 


over redundancies and a too P“PPj- v 


Continued from Page 1 


Bank t0 release special deposits 

UcVUIlillUlI for a three-week period was 

, . „ . specifically aimed at offsetting an 

over the economies of Scotland expeclod shortage of liquidity in (s«ason^ly a 
and Wales. t he banks arising Trom the heavy 

Whatever the size or ^“5 j gilt-edged sales and an- expected 
Governments majority, it is cer-.jiovp 0 f tax payments to the 1075 
tain that both Labour and Tor. ■ Government in the next few Hay 21 
MP* will end the night in con- wcoks _ 

side ruble disarray as each parts | Against the background of j u ty ^ 
is snll badly splitonthe_ 1.' ue. further falls in rates in the U.S., August 20 
\ esterday s events j the move helped 10 pave the way Sewcmber 17 

leave ltttle room for doubt that j f or a widely-anticipated further Ortober 15 
the infant Scottish Labour Part 1 per cent drop j n t h e Bank of N OTHn bcr 1? 
must he regarded as an lnAum*| England's minimum lending rate 10 

t,al -new force on the Scottish _ Qn * Friday , 0 10J p ^ r December 10 


I order to 1 he I o”' Tile counter cover the short three-week After seasonal adjustment 

inflation policy Without making Period, up to December 10. and lotal domestic deposits in 
inflation policy witnout making affi again sub = ect tQ some uncer . sler i ing and foreign currency 


■“St ySSrStS “W over seasonal adjust- fell by £186m. 


over the econora 
and Wales. 
Whatever the 


CHANGES IN THE MONEY SUPPLY 
(Seasonally adjusted total money stock, £bn-, and percentage monthly 

increases) 



Per cent. 


Percent. 

Ml 

change 

M3 

change 

15.09 

0.7 

37.47 

15 

15.11 

0.2 

3736 

-03 

1530 

2.6 

37.63 

0.7 

15.71 

1.4 

3837 

1.9 

16.05 

2.1 

38.64 

0.7 

16.14 

0.6 

39.01 

0.9 

15X6 

— 1.8 

38.73 

-0J 

15.93 

(L5 

3836 

-05 


The total ralue or bonds m °netary aggregates. in 1974 and thus only partly division’s £41m. prom : 

sold including a private „ benefited from the initial rise Ward’s . net workin 

placement launched im- Midl an d in the market: eight of the last year rased back^ 

mediately after the public ten best performers in June- tenth to £38m. Bur- 

issue — was still, at S175m- After its latest fund-raising December, 1974, were among spending totalled arov,,-.» 
very large by Eurobond effort. Midland Bank will have the bottom ten in the following or some £3.4m. m< " 
market standards, but the lifted its capital base by six mouths (and' broadly vice- depreciation and r 
mark-down in the ! pne e Is seen roughly a quarter to something versa). But once the funds had And group borrowim 
Sih„r r 4 Way like ^788™- space of a become more fully invested year-end were still 

This said Lssue managers year: retentions seem likely to daring- the spring, the overall shareholders’ funds at 


expect new fund-raising to 
continue at historically high 
levels, though not at the pre- 
sent hectic pace, until interest 
rates start upwards again. Few 
of them, however, expect this 
1o happen until the late spring 
or summer. 


Weather 


.... . 1f rt-nvirlno «. • vn r I lum iv 1”- 1 vein/ - »» 

politic.il scene. It provides a ; : 1 - . 

focus for those in the Labour; 

movement whose dissatisfaction ( a / 1 X i IB 

SaSS MPLA armoured drive halted 

wise have led them to support 1 

Ihe Scottish Nationalists. j _ * tip *«.-«. * , D 

The gloves were immediatelsj BY STEWART DALBY LUSAKA. Jan. 18. 

off. Mr. James Sillnrs. the South 1 

Ayrshire Labour MP who helped 1 ^ ARMOURED column of the only city on the technically They waved their Australian- former Portuguese colony, it did 
form the new party, said it was; c U ban and Soviet-armed MPLA British-owned railway still in the style hush hats at cameramen, then appear that it might res- 
nccessary because Labour sup-, r0Dps h3s halted in south bands of the MPLA. The film the cameramen took trlct tts presence there to pro- 

porters had watched in despair; eagt Ann Q ] a ln dr ive on a The statements came after con- wassubsequeniiycoQfiscated.be tecting its own interests, 
as their party had had its.. nvj[ liberation movemem’s fused reports from observers said. These centre on the Cunene 

r Jreerism r iLs idratism Senchod a| w»* h ® ,d * a «»rdip? to the recently returned from Unite- Diplomatic observers in River dam projects on the bor- 
carccrii-m. ils luiausni qucucxu.a -...a I -rnnn— ilin \atmn.il Union held tpmtnrv and fiuntino Umta « ■ 1 1. n 


BY STEWART DALBY 


LUSAKA. Jan. 18. 


LOW PRESSURE from the West 
will give rain and mild weather 
except in the North. 

London. E. Anglia, Southern 
England, the Midlands, E. Eng- 
land. N. England. N.E. England 
Frost in places at first. Bright 
or sunny spells, becoming cloudy 
with rain later. Wind moderate. 
Channel Isles, S.W. England 
Bright at first, becoming 
cloudy with rain later.' Winds 
fresh, westerly. Max. 8C (46F). 
Wales. N.W. England, Lakes, 
Isle of Man, S.W. Scotland 
Bright at first, becoming 




i (i« 

•Ui'k f || 4 


to 


ruiau-uvkneu railway atm iu uie mjiu uuaii nais ai cauicrauicu. men uiat u iuigut 1 co- gj—u, 

mds of the MPLA. The film the cameramen took trlct tts presence there to pro- c ] oud f W itb ra : n 

The statements came after con- was subsequently confiscated, be tecting its own interests. t0 gj,j e f orce Max. 7C t45F) 8 

sed reports from observers said. These centre on the Cunene Borders, Edinburgh, Aberdeen 

eently returned from Unita- Diplomatic observers in River dam projects on the bor- Central Highlands. N.E. Scotland.’ 

(omtorv nnrf minrino TInita • j : . t < n .u .. 


Orkney, Shetland 


West Africa). N.W. Scotland, N. Ireland 

If South Africa has decided to ILI ,ffi? , udy periods of rain 

increase the number of men and westerly winds. 


or Scotland." . [ firmed reports of heavy South heavily-armed Cubans, was "• . ^ e . A . . increase tb e number of men and ouZk- Sin? n C nld with 

He listed the new parly*. A[ricaa rein f UT o,meni* in the ready to strike at Lttsa. . A ">’ increased South African armaments she has in southern gnow to the North 6 * b 

redeial-iype demands, that as Mr. Georce Sanqumba. "We stopped the column involvement won d mark a new Angola and to 8 lve m °re Lightinc-up- London i«» 

well os having full legislative;,- Minister uf Unit a wlio oon km north of Luso " Mr Phase in her policy in Angola, vigorous support to Umta. this 7' c , L ^" don 1 6.55, 

control over the devolved sub-! ihe Z^ibi^ San-umba saii toiav Only last week Black African could easily tip the military %ZSl*? S \% T t £* SS ’ Glas S°w 16.51, 

jeets broadly sups ted hy tee . ca ^f ul , h »id to-day that reports S \Vhile tee re is no independent states failed to find even the balance, at least in the short eU! ^ B 5 

;r Te i7T. n fl b L y; 'hat Luso. a town on the strate- evidence to substantiate Mr. ^ginmn 3 s of a diplomatic solu- terra. ow reports. Page 5 

s I?-?-, h.'ve coni pie te respnn- : „, ca jjy important Benguelu rail- Sangumba’s claim, journalistic r, on to tbe Angolan problem at a The MPLA, fiusb with recent BUSINESS CENTRE5 

steility for the local economy, j . vav was under ilireut from and other observers who have summit meeting of the 46-member victories over the third libera- zv — — — - — 

This would include control of. foI : Df li|e popui^ Movement returned here from Uniia areas. Organisation or African Unity tion group, the National Front micMw! SfS. 
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